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Most cheering is the evident fact 
that the industrial and trade reces- 
sion which was visible in May has 
not increased as much as the season 
seemed to indicate, but has shown a 
disposition to recovery. This is per- 
haps most strikingly evident in the 
steel industry, which entered July at 
about a 60 per cent. rate of opera- 
tion, but which has become visibly 
nore active. The favorable re- 
port of the Steel Corporation’s earn- 
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the operating —— 


di- 


pa 


more is known of that. 
state of balance, though with some notable exceptions 








4iiroad 


ailroad rate 


seems bound 


pected political settlement (at 
expense of the public, as u 
now frankly discussed in the | xt Congre 
And here there is an interna rbance of the roa 
conjunction worth noting lreds of thousand 
though anthracite is not the sol ecurities. 
terial at stake. One of the nage of this is 
American coal companies is disturbe Plan, will give 
because its exports to Italy ars the difficulties ahea 
fering from the competition of G: ion. The railroa 
man coal. British mine owners ar ‘ ide a brilliant rec: 
in a much worse case, becauss nings in June 
costs and labor’s low production ynably ask 
terested in 
effort 


facture and merchandising that is 
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Coal Complications 


are conditions and 
situations which promise more or 
less troublesome developments. The 
lragging coal negotiations are now 
seen to be, as was suggested in this 
irticle, a prime field for the display 
of political ambitions and political 
strategy; and’ the actors in the ex- 
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stock speculation and also for the conduct 
of business on a large scale of activity. 
For those who do not believe that. con- 
dition has arrived, it is open to interpret 
the continued activity of the stock mar- 
kets as a strong indication that business 
is not very near any degree of expansion 
which will require appreciably larger 
funds—in other words, that a rather 
marked decline in stock market activity 
will be the only sign of-much greater 
business activity on which any large re- 
liance can be placed. It has somewhere 
been remarked recently—possibly in The 
Annalist—that we Americans are becom- 
ing quite appreciably a nation of 
“rentiers”—security holders—rather than 
of entrepreneurs such as we nationally 
have been in the past. This is a social 
and economic symptom which is reason- 
ably to be looked for in a society where 
the total of funds seeking investment is 
so enormous as it appears to be just now 
in the United States. All this, the 
reader may object, is sociology and not 
business outlook—an objection wherein 
the reader may be mistaken. 
BENJAMIN BAKER. 
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As Others See It 


Cheerful Confidence 


Mechanics and Metals National 
Bank, New York 


IDSUMMER finds business 
M throughout the United States gen- 
erally active and prosperous, and 
the prevailing sentiment is one of more 
cheerful confidence regarding the out- 
look than at any time in a number of 
months. The promise of an unusually 
large corn crop and a moderately good 
wheat crop, an increased upward turn 
in the prices of many commodities, and 
a considerable show of interest on the 
part of buyers with Fall commitments 
in hand, are responsible for this senti- 
ment. Their effect has been enhanced 
by a favorable credit situation, by re- 
peated promises that tax burdens on 
business are to be lowered again in the 
next Congress and by reports of develop- 
ments favorable to stabilization abroad. 
Railroad traffic, bank clearings, steel 
output and other familiar barometers 
show that trade is moving forward at a 
good pace, though of course there are a 
number of cross currents and irregulari- 
ties. There is now a movement toward 
heavier inventories of raw and finished 
materials, in expectation of an Autumn 
inquiry for goods of all kinds, but as 
yet the movement has shown no signs 
of going too fast. Throughout industry 
the temptation is strong at all times to 
overproduce and force sales, for since 
labor and manufacturing costs are high, 
and since competition is keen, plant man- 
agers find that best economy is gained 
by running plants at as full a capacity 
as possible. As a rule, however, the 
temptation to overproduce has been suc- 
cessfully resisted thus far in light of the 
admonition, constantly given, that output 
should be restricted in accordance with 
the cautious attitude of buyers.” 


From the 


Some Points in the Coal Dispute 
From The Coal Age 


Now is the time to arrange arbitra- 
tion before the public is demanding an 
immediate settlement. The miners want 
a delay. Give them no opportunity to 
bring the pressure of suspension on the 

ublic or the case will be won not by 
justice but by panic. 

The Administration wants to know 
why there has been no success in pre- 
venting the miners from upsetting mat- 
ters every two years. There is reason 
enough. It is the Government’s poor 
selling policy. It has condemned the 
ey persons whose claims it believed 


“if the Administration is hopeful of 
getting a settlement, of keeping wages 
from undue levels, of getting more un- 
dercutting machinery and conveyors into 
anthracite mines, of weeding out men 
who work only half a day, of laying off 
men who, by threat of a strike, are en- 
abled to cling to jobs that do not help 
production or that only take one-half or 
less of a man’s energy, the Administra- 
tion weakens its own case when it abuses 
miners and operators alike. 


Destructive of Trade 
From The Journal of Commerce, 


An authority from the textile manu- 
facturing districts of New England has 
recently given expression to some sharp 
criticism of the cotton crop reports of 
the Department of Agriculture and had 
some pointed remarks to make concern- 
ing the effect of these estimates upon 
the textile trade in general. His words 
will, of course, be anathema in the Gov- 
ernment departments and are likely to 
be ignored or scoffed at in the halls of 
Congress. Yet those who know the facts 
cannot well fail to agree that he has 
spoken the bald truth fearlessly. The 
unsettling effect upon the raw cotton 
markets of the last two cotton crop re- 
ports issued by the Government is alone 
enough to substantiate most of what 
the authority in question said. The rapid 
and wide fluctuations in prices that fol- 
lowed the publication of these estimates 
occurred moreover, it remembered, 
despite the fact that the first of the 
two reports was more or less openly 
flouted by the wiser heads in the cotton 
trade as being much out of line with 
the probabilities of the situation, and 
that the last one was not very far from 
the already formulated beliefs of a good 
many in the trade 

Yet the trouble lies not in the fact 
that the Government issues crop reports, 
but that it issues the sort of estimates 
that it currently makes public. Uncer- 
tainty inheres in every crop situation 
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until the product is harvested and rela- 
tively out of harm’s way. No sort of re- 
port, governmental or otherwise, can re- 
move that uncertainty. Proper and ade- 
quate reports that could be devised at no 
more expense than is now incurred by 
the Department of Agriculture would, 
however, curtail uncertainty to the irre- 
ducible minimum and afford the trade 
generally information upon which it 
could intelligently make up its own mind 
what the possibilities and probabilities 
of any given current situation are, with- 
out at the same time adding to the diffi- 
culties by making any sort of forecasts. 
As things are now going the Govern- 
ment at semi-monthly intervals adds to 
the inescapable uncertainty surrounding 
the situation by the issuance of untrust- 
worthy accounts of present condition and 
by putting forth forecasts that carry 
with them an official and therefore to 
the unthinking an infallible flavor, de- 
spite the fact that they are more often 
wrong than right. 


Imports and Foreign Investments 
From The Iron Age 


The rank and file of the American 
people hold political views and vote ac- 
cording to them. The strength of these 
views is not in keeping with the amount 
of up-to-date information, for the views 
change slowly and circumstances change 
with relative idity. Particularly 
great have been e changes brought 
about by the war. 

The United States finds itself in the 
position of having loaned large sums of 
money abroad during the war, and addi- 
tional large sums since the war, and of 
being likely to loan much in future. 
Both the principal and the interest re- 
quire settlement in tangible ways. The 
principal requires exports of merchan- 
dise, gold or silver, expenditures by 
American tourists abroad, &c., while the 
payment of interest or repayment of 
principal involves our importing goods, 
gold or silver, the entertaining of for- 
eign tourists, &e. 

All who have studied the matter rec- 
ognize that in the long run we shall 
have to accept more goods from abroad. 
There is the theoretical alternative of 
adding the interest to the principal in 
our loans outside the country, which 
would be only a makeshift, as eventually 
it would pile up such needs for a settle- 
ment that the settlement could not be 
made. 

Conditions have changed greatly from 
those existing when the majority of po- 
litical views now held were originally 
formed. The idea that tariff for rev- 
enue and tariff for protection are dia- 
metrically opposite things has not disap- 
peared entirely from the minds of many 
voters. That there is a clear-cut distinc- 
tion between “luxuries” and “necessities” 
when it comes to drawing up a tariff is 
a common view, yet the individual who 
holds it could hardly agree with his 
next door neighbor as to which is which 
when it comes to the articles one or the 
other buys with his income. Then there 
is the notion that what are “raw ma- 
terials” and what are not can be decided 
when one is writing a tariff bill, though 
at every tariff hearing one group of 
witnesses calls a given commodity a raw 
material and another group calls it a 
finished product. 

Also there has been plentiful argument 
in connection with the tariff, based on 
the assumption that the people of the 
United States are divided into two great 
classes—on the one hand consumers, and 
over against them the producers. More- 
over, it was once common to speak of 
“tariff barons” and of industrial capital 
as the chief beneficiaries of protective 
duties. Today—and in no industry more 
notably than in steel—the return to the 
investor is held down by excess capacity 
and free competition, while tariff oper- 
ates mainly in the interest of the labor 
monopoly created by the embargo against 
foreign workers. 

We certainly intend to, and probably 
will, export much more merchandise in 
future than we have in the past, and for 
this also we shall have to accept addi- 
tional imports. On the spur of the mo- 
ment one might say that we shall have 
to change our policy. That does not 
follow. Our concrete applications have 
by no means always been in harmony 
with our adopted and declared policy. 

In other words, there is a great deal 
of brush to be cleared away from the 
popular conceptions of this matter be- 
fore we can adopt as a nation the course 
of actual procedure which all economic 
doctrine is now dictating we must follow 
in order to do business profitably, to 
secure the individual comforts that are 
available, and to prosper generally. 


FINANCIAL 
MARKETS 


HE most significant thing in this 

week’s market has been the signs of 

a halt in the long advance. True 
that the average price of representative 
stocks, on Monday and Tuesday, reached 
the customary “new high record,” but 
Wednesday and Thursday, for the main 
body of shares, were days of reaction. 

The movement, however, has been any- 
thing but uniform. While some promi- 
nent issues have been breaking severely, 
others have been advancing to the highest 
figure at which they have ever sold. 
This chaotic action is characteristic of 
nearly all “bull movements” in their later 
stages. When stocks have been bid up 
to extraordinary heights, waves of selling 
are certain to come, not only from those 
anxious to turn paper profits into solid 
cash, but from those who begin to ques- 
tion whether the advance has not been 
more ardent than future business de- 
velopments seem likely to warrant. 
Even while this is going on, however, 
indeed, partly because it is going on, 
operators for the rise continue to bid up 
particular issues, sometimes because of 
their faith in them, sometimes to give 
the impression of market strength and 
so help them to dispose of their other 
holdings. 

It cannot be gainsaid that in the pres- 
ent week there has been much industrial 
news of a favorable nature. The earn- 
ings of $40,624,000 for the United States 
Steel Corporation in the second quarter 
of the year proved a surprise by slightly 
exceeding those in the first quarter. The 
combined earnings of seventy railroads 
showed net earnings in June exceeding 
those of June a year ago by 39.7 per cent. 

But these developments refer to the 
past, whereas the market is supposed to 
be discounting the future. Moreover, it 
is well to remember our standards of 
comparison. - The net earnings of the 
Steel Corporation are not exceptionally 
high absolutely, but merely in compari- 
son with rather poor expectations. The 
railroad earnings, while unquestionably 
remarkable, are made to look better than 
they are by comparison with a month in 
which earnings were poor. 

On the commodity markets the reports 
of rain in the western cotton belt, re- 
lieving the drought in that section, led to 
some weakening of cotton prices. In 
wheat conditions within the market itself 
brought a sharp rise in the July option, 
as a result of attempts to meet deliveries 
in the closing days of the month. Prices 
for future months were little changed. 
The estimate of the Department of Agri- 
culture that the wheat production in 
seventeen countries which normally pro- 
duce more than three-fourths of the 
world’s wheat crop will total 2,109,000,000 
bushels, an increase of 44,000,000 bushels 
over last year, in spite of the sharp re- 
duction in our own crop, makes the 
present outlook for the American wheat 
farmer less favorable in some respects 
than it was a year ago. Although present 
wheat prices are approximately 20 cents 
a bushel higher than at this time in 1924, 
there is no prospect of any rise compara- 
ble to that which occurred last Fall. 

The money market has still failed to 
give any important evidence of becoming 
more stringent in the immediate future. 
The ratio of reserves to liabilities ad- 
vanced this week both for the New York 
Federal Reserve Bank and for the twelve 
banks taken together. Although dis- 
counts at the local institution fell off 
$10,000,000, however, they showed an 
increase of $26,000,000 for the system as 
a whole, indicating the beginnings of a 
demand for funds from the interior. 

Up to the close on Thursday, francs 
and lire were somewhat firmer, and the 
violent upward and downward move- 
ment in the Scandinavian exchanges stil! 
left them with net gains. The sudden 
break in Polish zlotys appeared to be the 
result of temporary causes. The French 
bank statement showed further repay- 
ments by the Government to the bank and 
the Bank of England a still further 
strengthening of its gold position. 
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Doles—Britain’s “Old Man of the Sea 
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struck and there is a 
strong prospect that 
400,000 coal miners 
will soon zo out. 
Furthermore, the 
railway and _ other 

ape Sees unions 
threaten to quit work and make the tie- 
up of industry complete. This situation 
naturally deepens the glood in Britain— 
which has seen little but hard times 
since 1919. 

Can this prolonged period of depres- 
sion legitimately be ascribed, as is so 
commonly done, to the dislocation of 
foreign trade following the war, or is 
it instead the result of a mistaken do- 
mestic policy in regard to the whole 
treatment of the labor problem? 

Apparently, English statesmen and 
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Cure by Larger Doles 


ountry in which 


even English economists have been here- 
tofore decidedly reluctant to look the 
situation squarely in the face. Their 
writings indicate that they have allowed 
sentiment to interfere with the cold pro- 
cesses of logic. Naturally enough, all 
have been anxious to see succeed the at- 
tempt at remedying, by means of in- 
surance, the great evil of unemploy- 
ment; and hence they have hesitated to 
lay the trouble at the door of the dole 
system, even though the facts all seem to 
indicate that it, more than any other 
factor, is responsible for the fact that 
British industry has been depressed ever 
since -1920, although America has en- 
joyed two major waves of prosperity 
since that date. Perhaps, also, a cer- 
tain confusion of thought which has 
worked its way into the writings not 
only of English but of American econ- 
omists as well has been, to a considera- 
ble degree, responsible for the lack of 
clear thinking on the subject. 


Labor Supply Bears on Wages 


Most writers cn economics have ap- 
parently felt that to deal with the price 
of labor in the same chapter in which 
they discussed the prices of commodities 
was in some way an affront to the la- 
boring man. The Congress of the United 
States has solemnly declared in the Clay- 
ton act that labor is not a commodity, 
even though many millions of dollars 
worth are bought and sold every day. 
The truth is, of course, that the price 
of labor, like the price of any other com- 
modity, is governed by the law of sup- 
ply and demand. Presumably, every one 
knows that when prices increase, sales 
tend to fall off. This fact has been ex- 
tremely troublesome to monopolists, for 
when they have increased the price of a 
given product, they have found that, 
unfortunately, it was never possible to 
sell as large an output as before. Willy- 
nilly, they must choose between a higher 
price and smaller sales, or a lower price 
and larger sales. If next Spring all of 
the strawberry growers were to combine 
and agree to sell no berries at less than 
$1 per quart, and if they enforced their 


Social Control 


market for certain types of farm prod- 
ucts in the United States would fall off, 
and hence, on some farms, the owner 
would get along with the help of his 
children when formerly he employed a 
hired man. There would not be produced 
as large a volume of farm products as is 
consumed in the United States at present, 
and a greater proportion would come 
from abroad. 


Price Increases Lessen Demand 


There is no more pernicious fallacy in 
the field of economics than the idea that 
new costs can be added to products and 
passed along to the consumer without 
lessening the demand for products. This 
fallacy is inherent in the plans underly- 
ing nearly all wage and price-fixing 
schemes. Its fatal defect is that it 
overlooks the fact that consumers can 
spend no more than their incomes, and 
that their incomes are directly limited by 
the national productivity. No matter 
what the article that is sold, if the pres- 
ent demand is only strong enough to take 
it off the market at the existing price, 
the same demand will not be adequate to 
take off the total supply at a higher 
price. 

This rule is no less applicable to labor 
than to any other commodity. The total 
labor supply can always be sold if the 
price is made low enough. Hence, in 
overpopulated countries unemployment 
is not a problem. In the highly skilled 
trades, however, in which good wages 
are paid there always tends to be much 
unemployment during every business de- 
pression. This is the natural result of 
the fact that employes are able to hold 
out for the old wage when business be- 
comes slack. The employer does not even 
dare to propose a cut in wages. He 
simply lays off the workers and hires 
them again only when he has a suffi- 
cient amount of orders to enable him to 
pay the old rate. 

It is a strange paradox that, in general, 
unemployment is most prevalent in the 
best-paid occupations, and hence its fre- 
quent existence may be considered a sign 
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have been compensated with an an- 
nounced policy of a fair return on the in- 
vestment, which has so far been an empty 
promise. And now is broached the Pot- 
ter Plan for pooling the sorely needed 
rate relief when it shall be given. The 
plan means that part of the revenue in- 
crease which a carrier collects in a rate 
charged for a specific service must be 
paid over to a carrier having no immedi- 
ate part in that instant service. To the 
average railway man this is the logical 
extreme of Government interference. It 
seems violently contrary to the senti- 
ment urged by Mr. Potter when on the 
commission. 

Some executives are disposed, in the 
present issue, to consent to pooling the 
proceeds after their own 5% per cent. 
reasonable return has been covered. But 
to accept an increase whose proceeds 
must be pooled among the carriers in a 
given group before the 5% per cent. 
figure of return has been yielded they 
feel condones the Government’s fault and 
thus compromises their rights. And in 
respect to the shippers, they aver that 
this is a device to shift the transporta- 
tion burden from one set of shippers to 
another set of shippers without warrant. 
More than that, they say the plan is un- 
economic because it penalizes thrift and 
enterprise and at the same time puts 
a premium on incompetence, and even on 
possible malfeasance. 

These are the general objections raised. 
Besides, the objectors see many legal 
difficulties, such as the Government re- 
capture provision in the law; and the 
legally prescribed reserve, whose claims 
on the proceeds of the authorized rate 
come first and would make impossible 
the proposed diversion to other carriers. 

Certain Objections Beside the Point 

One may entirely sympathize with 
those having the foregoing view without 
finding it necessary to accept their un- 


derstanding of the problem. Most of the 
objections raised are beside the issue. 
If the law itself is confiscatory, which 
limits earnings and does not at the same 
time positively assure a minimum return, 
the confiscatory features of the law 
must be discussed on their merits. Such 
a question is sharply distinct from the 
present issue whether the individual car- 
rier whose claims for relief have been 
merged with those of others in a rate re- 
lief may not recover such part of the 
proceeds under the composite rate as cor- 
responds to its part in that composite 
rate. To secure and restore such 
moneys to their rightful treasuries is 
only a first principle of common equity. 

If the group method itself of dealing 
with carriers is opposed, the answer is: 
This method does rest primarily on the 
provision in the law, but in this parti- 
cular, the law itself is determined by the 
economic conditions with which it deals. 
The method cannot be avoided. 

If further objection is raised on the 
ground that either the capitalization, or 
the expenses, or both, of the several 
roads are unreliable, this is an impeach- 
ment of the administration of the law, 
but not of the law itself, except so far 
as the principles employed may have 
been only partly defined. The task of 
thinking out the way through the maze 
of intricacies invites the railway man no 
less than the regulating agency. This 
regulating agency has generally been 
found amenable to sure, clear reasoning. 


Conditions Compelled Regulation 


The simple fact is that regulation and 
its procedure grew out of the conditions 
to be dealt with; the conditions that con- 
front us were not created by regulation. 
These conditions are very real, they are 
entirely natural; almost mechanical, as 
it were, in their definiteness, and they 
must be dealt with accordingly. The rail- 
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ment. Each central office unit is a component part 
of a nationwide mechanism which each day trans- 
mits 46,000,000 telephone calls. 
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way man is not new to these problems 
in his own business. He operates a vast 
plant of many parts in most intricate in- 
terrelations. Toward his net income fig- 
ure the widely diversified elements in 
all degrees of indirect effect are merged 
into a final homegeneity. It becomes his 
part to appraise and balance the several 
miscellaneous functions that at last even- 
tuate in this final result. Within the 
entity of a general service to be main- 
tained, he too shifts the burdens of cost. 
He puts his main line under tribute to 
his feeder line; he levies on the richness 
of some wide territories that other wide 
territories, less favored, may be main- 
tained in continued productivity, though 
with slender yield to his property. 

Nor have the problems of pools and of 
the protection of the respective rights of 
the individual carriers composing the 
pool, been unknown to him in times past. 
He then had traffic pools, gross revenue 
pools, net revenue pools—evening devices 
of all kinds. He has known, too, his 
Commissioner through whom the diverse 
and.conflicting interests cleared less for- 
mally but more arbitrarily, as they now 
clear through the Interstate Commerce 
Commission. Only in those days those 
agencies and those devices were not pri- 
marily for extending, perfecting and pro- 
tecting service to the public, but for ex- 
tending and protecting the individual 
profits, of which service was largely the 
incident rather than the first object. 
In these operations, elements of most re- 
mote interrelation and contingency en- 
tered into the appraisals of strength on 
which the pool formula rested. 


A Misplaced Objection 


As to the danger of promoting inef- 
ficiency by taking away incentive, that 
charge lies against the limitation of net 
earnings. It does not lie against the Pot- 
ter plan for tracing the elements in a 
composite rate to their source and cover- 
ing the proceeds of such composite rate 
into the proper treasuries. Grouping of 
carriers for purposes of regulation un- 
avoidably joins those of different degrees 
of strategic and economic strength. Out 
of this circumstance incidentally and not 
from set purpose arises the problem of 
the weak and strong carrier whose situ- 
ations must be embraced in a common 
rate. 

Some of these differences arise from 
permanent handicaps, but many of them 
shift with economic cycles. As The Rail- 
way Age, commenting editorially, put it, 
though reasoning to far different pur- 
port, 

“The situation of individual railways 
changes greatly in periods of years. 

A large part of the so-called ‘weak’ 
railways of today were strong ten 
years ago, and vice versa. Perhaps 
similar changes will occur during the 
next ten years, and the regulation of 
rates should not be based upon tem- 
porary conditions but on sound prin- 
ciples susceptible of general and per- 
manent application.” 

In this the writer heartily concurs. 
And what better stabilizing device in the 
interest of a reliable service to the public 
without undue burden to the individual 
carrier could there be than a provision 
for absorbing the shocks of such shifts, 
as the Potter plan incidentally does? It 
is closely parallel to insurance, in that it 
is to care for extremes—beyond the con- 
trol of the individual—and limits the 
relief to the minimum compatible with 
continued operation and service. 


A Grave Situation in the Northwest 


A grave situation confronts the North- 
western carriers. This region for a gen- 
eration has been conspicuous for the 
financial strength and operating effi- 
ciency of its carriers. In no section of 
the country have the railways been more 
intimately involved with the development 
and welfare of the community served. 

But now their managements are justly 
uneasy in face of certain tendencies. To- 
day the St. Paul, operating 11,000 miles, 
serving some twelve States with a popu- 
lation of more than 30,000,000 is in the 
hands of receivers. Its capital of nearly 


three-quarters of a billion represents the 
greatest aggregate of railway in capital 
ever committed to a single receivership. 
Great values have been wiped out. It 
would be hard to overstate the menace 
to the continued development and pros- 
perity of the Northwest in such a catas- 
trophe as this, with its possibility of ex- 
tending itself. 


Arrest of Development With Rates 
Too Low 


There has been arrested development, 
but there is also ample testimony that 
tne rates are out of line. The average 
return on investment of these North- 
western lines was in 1924 3.18 per cent. 
The like figure for the rest of the sixty- 
four carriers in the Western group was 
one-third higher, or 4.26 per cent. All 
the Western carriers taken together 
realized 3.91 per cent. 

The carriers of the Western group, 
which embraces the Northwestern region 
have applied to the Interstate Commerce 
Commission for an increase in freight 
rates of 11 per cent., as the minimum 
relief that will meet their situation by 
the usual methods of appropriating the 
proceeds of the increase. At the same 
time the St. Paul receivers realizing that 
a series of bad agricultural years makes 
the chance of any increase precarious, 
and knowing that something must be 
done to save the situation, have asked 
for an increase of 5 per cent. instead of 
11 per cent.; the proceeds to be applied 
under the Potter plan to the relief of the 
roads in the proportion of their deficit 
from the reasonable return of 5% per 
cent. By this more efficient application 
of the funds raised from the shippers, 
the lesser amount will accomplish all the 
essential relief of the 11 per cent. Be- 
cause of its wider distribution by the 
Potter plan, the whole railway credit 
situation of the Northwest can be re- 
stored by less than half of the increase 
originally proposed. 
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| Changing Trends in New York City Banking 
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Reparations and Germany’s Trade Balance 


ERMANY’S capacity to 
meet reparations pay 
ments will be de- 
pendent, to a very 
large, if not to a con- 
trolling extent, on a 
favorable German bal- 





ance of trade. This 
point was clearly 
brought out at the 


Congress of the International Chamber of 
Commerce, held in Brussels last June. 
Germany's internal situation, of course, 
also has a very important bearing on her 
payment capacity, and, along with this, 
there are other factors, such as foreign 
investment in Germany. But Germany’s 
foreign trade balance sheet remains, and 
will continue to remain, of particular in- 
terest. 

Beginning with September, 1924, the 
month in which the Dawes plan became 
operative, Germany has had, down to 
and including June, 1925, a constantly un- 
favorable trade balance. For the ten 
months Germany’s merchandise import 
excess, in gold marks, has amounted to 
3,986,883,000. 

In August, 1924, Germany’s merchan- 
dise exports exceeded in value her im- 
ports. This export excess in August was 
succeeded by an import excess the fol- 
lowing month amounting to 59,465,000 
gold marks, and the import excess -at- 
tained a monthly maximum of 674,000,- 
000 gold marks in January, 1925. Since 
that time, up to and including June, 1925, 
there has been a very considerable de- 
cline, although the June, 1925, import 
excess figures are much larger than those 
registered in September and October, 
1924. 

The table herewith shows the values of 
Germany’s merchandise imports and ex- 
ports during the ten months, September, 
1924-June, 1925: 

Therefore, for the first year of the 
Dawes plan Germany will show a heavy 
unfavorable trade balance in merchan- 
dise. What the second year may reveal 
will be, naturally, of much greater sig- 
nificance. From the table it is apparent 
that, despite the net unfavorable import 
balance for the ten months, thexe,are 
signs indicating a better basic position, 
instanced, primarily, by the fact that the 
total value of Germany’s foreign trade, 
measured in combined values of imports 
and exports, increased approximately 48 
per cent. from September, 1924, to June, 
1925. It is, however, to be noted that 
the recent reduction in Germany’s un- 
favorable trade balance has come about 
through a decrease in imports, rather 
than a marked increase in exports. Ger- 
many’s imports, measured in gold mark 
values, were remarkably steady during 
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GERMAN MERCHANDISE EXPORTS AND IMPORTS 
(Gold marks.) 

1924 Imports. Exports Import Excess. 
Septemb« 623,422,000 563,957,000 59,465,000 
October . 555,605,000 611,847,000 243,758, 000 
November . .1,048,317,000 643,461,000 404,856,000 
EE Ee BR SH > 1, 308,680,000 739,760,000 568,920,000 

1925 
January 1,371,000,000 697,000,000 674,000,000 
February . .1,124,175,000 631,417,000 492, 758,000 
March , «se eee ss 1,110,796,000 711,746,000 399,050,000 
April warn ‘ . .1,080,000,000 672,000,000 408,000,000 
May ....1,084,000,000 732, 000,000 352,000, 000 
June 1,071, 788.000 687,712,000 384,076,000 








the four months, March-June, 1925, and 
values of exports during those four 
months also varied to a comparatively 
slight degree. 


During the period September, 1924- 


May, 1925, United States trade with Ger- 
many, measured in values of exports and 
imports, showed, in comparison with the 
corresponding period September, 1923- 
May, 1924, inclusive, about the same 


THE FEDERAL INCOME TAX 


A Digest of Current Rulings 


iE Commissioner of 


Internal Revenue an- 
nounced his acquies- 
cence in the following 
decisions of the 
United States Board 
of Tax Appeals: De- 
cisions 298, 391, 528 





and 533. 





United States Board of Tax Appeals 
Decisions 


Decision 616—Inventory methods used 
consistently and uniformly for many 
years, that reflect a taxpayer’s income 
accurately, should not be disturbed by ar- 
bitrary adjustments that result in dis- 
tortion of actual income. 

Decision 617—The estimated amount 
of a contingent liability is not an allow- 
able deduction from a taxpayer’s gross 
income for the year in which it was in- 
curred. 

Decision 618—An adjudication of an 
issue of fact by the board is res adjudi- 
cata as to that fact in subsequent ap- 
peals by the same taxpayer. 


Notes Represent Borrowed Capital 


Decision 619—Certain notes were held 
not to be regarded as preferred stock 
but represented borrowed capital and 
were not to be included in invested capi- 
tal. 

Decision 620—An individual who in- 
corporated his business prior to July 1, 
1919, and elected, under Section 330 of 
the Revenue act of 1918, to have the tax 
on the income from the business from 
Jan. 1, 1919, to date of incorporation 
(June 26, 1919) computed at corporation 
rates, is not entitled, in arriving at the 
net income which shall afford the basis 
for computing the 15 per cent. limitation 
upon charitable contributions contained 
in Section 214 (a) (11), to include the 
net income from the business from Jan. 
1, 1919, to date of incorporation. 

Decision 621—Claim for depreciation 
of patents disallowed for lack of evidence 
of value. 

Decision 622—Evidence held insuffi- 
cient to prove the receipt by the tax- 
payer of exempt income or the inclusion 
of that income in the net income found 
by the Commissioner. 


Decision 623—From_ evidence _ sub- 
mitted and stipulations of counsel the 
board found that stock of the Success 


Investment Company, Des Moines, lowa, 
as of March 1, 1913, had a value of 
$218.39 per share. On this basis the gain 
or loss resulting from the sale of such 
stock in 1917 and 1918 was ordered re- 


computed. 
Oil Companies Affiliated 
624—The Midland 


Decision Refining 


Company and the Inland Oil Company 
were held to be affiliated during the 
calendar year 1919. 

Decision 625—By stipulation ruling in 
Decision 624, above, it was agreed would 
govern this case. Affiliation allowed for 
1918. 

Decision 626—Amounts claimed by the 
taxpayer corporation as deductions for 
salaries paid its President and Secretary 
in excess of reasonable compensation for 
services rendered was disallowed. 

Decision 627—Paid-in surplus of $100,- 
000 for invested capital purposes disal- 
lowed due to insufficient proof. 

Decision 628—(1) A taxpayer is en- 
titled to have proved cash value of in- 
tangible assets acquired in exchange for 
stock included in the computation of in- 
vested capital, subject to the limitations 
prescribed by Section 326 (a) (4) of the 
Revenue act of 1918. (2) Without proof 
of cost the unextinguished useful value 
of buildings and equipment demolished 
in making improvements is not a deduc- 
tible loss. 

Decision 629—Salary of $9,000 to the 
President of the Heron Metal Bed Com- 
the Commissioner, 


pany, disallowed by 
was held reasonable by the board and 
allowed. 

Decision 630—Inventory adjustments 


made for 1917, 1918 and 1919 by the 
Commissioner approved by the board, 
even though the same method had been 
used by the taxpayer since 1881. 
Decision 631—The board allowed sev- 
eral items of expense, such as rent, 
wages, general expenses, and disallowed 


the deficiency determined by the Com- 
missioner. 
Real Estate Gain Determined 


Decision 632—Gain derived from the 
sale of real estate in 1920 held to be the 
difference between the net selling price 
and, in this appeal of Esther Firestone, 
the March 1, 1913, value determined from 
facts concerning sale transactions of 
other properties and expert opinion evi- 
dence. In arriving at the amount of 
gain derived from the sale of property, 
including buildings, in 1920, considera- 
tion must be given to the reasonable de- 
preciation sustained by such buildings 
from March 1, 1913, whether claimed as 
a deduction in prior income tax returns 
or not. 

Decision 633—The alleged errors of 
the Commissioner in this appeal were 
(1) addition to taxable income of alleged 
excessive depreciation in the amount of 
$2,965.56, and (2) disallowance of a de- 
duction growing out of the demolition of 
part of a building in con with the 
construction of new building an_ the 


Continued on Page 120 


value of imports from Germany, with a 
quite marked increase in the value of our 
exports to Germany. 

More and more, as time goes on, it is 
seen that Germany’s prospects in meas- 
urably satisfying the claims against her 
will depend upon the condition of world 
trade, in which she must have an increas- 
ing part. The process of building up a 
favorable trade balance must be a slow 
one for Germany; to support it, an in- 
creasing German productivity is required, 
but this productivity, in itself, cannot be 
resultful without markets 


WORKMEN AND WAGES 
From The Journal of Commerce, New York 

Those textile operatives in New Eng- 
land and elsewhere who have of late been 
forced by the iron hand of circumstances 
to accept lower wages might well feel a 
good deal~bette- satisfied if they had 
reasonable ground for belief that wages 
generally throughout American industry 
would soon be reduced in keeping wit 
theirs. Such a view of the matter on 
their part would be based upon no mean 
spirit of jealousy. It, on the contrary, 
has a very definite basis in sound eco- 
nomic reasoning. If workers in the coal 
mines, the steel mills, the transportation 
industry, the building trades and else- 
where were to be placed upon a more 
moderate wage scale, resulting cost re- 
ductions would soon in the existing con- 
ditions of supply and demand reflect 
themselves in wholesale prices and sooner 
or later in retail prices and the cost of 
living. 

Such speculations at the present mo- 
ment are, however, hardly of more than 
academic interest. It has been possible 
for 
mark down their wage rates and at the 
same time to keep an ample force of 
workers. There are probably a few 
other groups in American trade and in- 
dustry who have done or can do the 
same thing. But there is not a chance 
in the world that the movement will be 
come general, particularly among the 
highly organized workers where the most 


exorbitant rates are now in force. Take 
the coal industry as an example. De- 
mand for all sorts of coal has been 
anything but satisfactory for a long 
while past. In the unionized soft coal 
regions unemployment has been rife for 
many months, and the situation is from 
all accounts getting daily wors The 
hard coal miners find jobs nene too 


plentiful and there is little or no imme 
diate prospect of improvement. Is there 
any one so credulous as to expect ade- 
quate readjustment in the wages of these 
miners, despite the fact that obviously 
the cost of mining the fuel is far too 
high to permit the industry to enjoy the 
prosperity that rightfully belongs to it? 
Workers in the building trades are roll- 
ing in wealth—so far as they have, and 


are able to keep regular work. The time 
is coming probably when the situation 
in the construction industry will be 


forced to undergo some radical changes 
But he would be an optimist to suppose 
that lower wages and lower costs are to 
be made possible in this branch of busi- 
ness in adequate degree in the immedt 
ate future. 

In short it is little less than certain 
that so far as labor costs are concerned 
we shall remain highly inflated for a 
good while to come. Who is to blame 
for this state of affairs? The workers? 
Possibly. But it is certainly worse than 
idle to expect wage earners to accept 
lower rates of pay when all that they 
have to do to obtain high wages is to de- 
mand them. In asking and in seeing to 
it that they get all that the market will 
bear they do not act one whit differently 
from the manufacturer who more or 
less certain to obtain all for his goods 
that consumers can be forced to pay. 
The trouble is, of course, that we as a 
nation have deliberately set out on a pro 
gram that encourages just the high costs 
of which there is widespread complaint 
With immigration laws in force, which 
steadily deplete our far from abundant 
supply of labor, is it surprising that we 


must pay dearly to obtain that relatively 
scarce commodity? 
The employes of woolen mills have 


strong ground for complaint, not against 
their employers, but against the controll 
ing groups in our political life and inei- 
dentally against those labor union offi 


cials who are ever on the alert to use 
week-kneed politicians for their own 
ends. 


leading woolen manufacturers to- 
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Outstanding Features in the Commodities 


OTTON occupied last week the cen- 
tre of interest in the commodity 
markets. The Government’s esti- 

mate of 13,588,000 bales was a complete 
surprise to the trade, and, bearing in 
mind the successful record of inaccu- 
racies established by the Department of 
Agriculture in the past, the trade has 
not been able to make up its mind how 
much the present estimate could be re- 
lied upon. The trade remembers that 
last year on July 16 the Government 
estimated 11,900,000 bales, a crop which 
turned out to be 13,600,000 bales, and 
that the Government was slow in ad- 
mitting its error—all Governments are. 
Only when more cotton was ginned than 
the crop estimate called for, and after 
the trade here and abroad paid about 29 
cents a pound for new crop options, did 
the Government revise its final figures, 
not only for the yield, but for the acre- 
age as well. 

Ever since the institution of the bi- 
monthly estimates the trade at large has 
doubted the wisdom of such frequent es- 
timates. They were meant to keep the 
farmer and the trade informed, to stabi- 
lize prices, to avoid sharp fluctuations 
which usually arise from incomplete 
knowledge of a situation through lack of 
current infermation. It was hoped that 
as the situation was more frequently re- 
viewed people would adjust their price 
notions more gradually and more in cor- 
respondence with the actual facts than 
when the intervals between the estimates 
were long enough to cause _ radical 
changes both in the position of the crop 
and, consequently, of the price. 

Precisely the opposite results have 
been attained. The reason for it is per- 
haps that, whether the Government’s es- 
timates are right or wrong, they are in 
themselves a factor in the market, if 
even only psychological, as few dare to 
bet against the Government, and the 
trade in addition to speculating on the 
actual crop is called to speculate on the 
Government estimates, what they will be 
and what effect they will have. And so 
it came that the trade was never before 
kept in such a state of uncertainty and 
nervousness as since the inauguration of 
the bi-monthly estimates. We should 
have no quarrel with frequent reviews 
of the situation and estimates, provided 
as the season advances they led us nearer 
the truth, and not away from the truth. 
But in a number of cases the value of 
the Government’s estimates has been 
chiefly in that they are a factor that fills 
the trade with passing hopes or disap- 
pointments for two weeks or so rather 
than one which makes the final price. 

Perhaps the peculiar conditions under 
which cotton grows make it impossible 
to forecast the yield per acre. The freak- 
ishness of nature may within a short 
time turn good prospects into decidedly 
bad ones, and vice versa. If so, frequent 
estimates of that which cannot be esti- 
mated will simply multiply the number 
of revisions and errors, and instead of 
making the price trend orderly will, as 
they have been doing, completely disor- 
ganize it. The Government has fur- 
nished ‘sufficient groynd for criticism. 
and its estimates for a number of years 
past have definitely proved one thing, 
viz., that the Government cannot forecast 
the cotton crop, certainly not with its 
present methods. In the long run it has 
paid to be extremely skeptical about the 
Government’s figures at this time of the 
season. If the Government could only 
give us an accurate estimate of the acre- 
age—a rather simple thing—it would be 
something worth while! Cotton in itself 
is a highly complex speculation, and, if 
to this is added the necessity for a 

“trader to take into consideration the pos- 
sible blunders of the Government’s stat- 
isticians, as regards not only yield per 
acre but also acreages, the effect of such 
blunders on the trade psychology and 
price makes the business of dealing in 
cotton well-nigh impossible. 

As to the trend of prices, a crop as big 
as last year’s, if we accept the Govern- 
ment’s latest estimate—and few are will- 
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m ‘ | é mal growth of rubber con- 
Wholesale Commodity Prices, Saturday, July 25, 1925. age oe wag 
Last Previous Corresponding | I é vatchi > date Aug 
Commodity. Week. Week. Week, 1924 ler the aoe yao — 
Adirondack spruce, $39.00 $39.00 $45.00 he ovevenson scneme, there 
Wheat, No, 2 red..... 1.631% 1.70 1.49% crease of some 16 per cent. 
orn, No. 2 yellow 1.26% .28 1.261 i . sleased f, > 
agg a Pa / : ong ee = | of rubber released for the 
i i d+: acne dnnaees ae eebaadaaee 5H 5d 66 i cur ter, as compared with the 
Flour, standard Sprin 8. 25@8 8.75@8.95 7.80 | rter 
Beef, family ......... 20.00@22.00 20.00@22.00 20.00 fears . , 
pone — ." ~. b. mine, Pitts., No. 8..Ton (net) 1.45@1.55 1.40@1.50 1.00 direct shipments for Janu- 
offee 0. Dib esacdesncbatepesstb ease alene ab. -20 it 17 are estimated =z 3,5 
CO a a ee ee Ton 3.00 i = are estimated at 168,500 
NN Sos cack ccdsnecicaunines Lb. 2%, ] 000 tons more than in the 
ere eee arr - Lb. 10% i last year 
POO Lb. 9.00 sia ; 
EE ai a656 86600sencbennnsenteimand = 19 / 
Hides, nat. Mn wiih a dsc Saeoedeausioken aa auee L 12 | ‘ = 7 
ron, basic pig, E. 20.00 2 
Iron, Bs PEM séssc0ce% 21.76 | COFFE EE 
Irom, 2X, Pihila....... oe 
Lard, Mid. West.... E 18.20@18.30 1: ro litions of favorable nature 
NMI ake cc cicnscaccsaveaonaneescet scene ub. .O8 0725 ( to | >ported Ex 
BONS PEM oes on cccccecccrerecasceaktswan Lb. 46 36 e to be reported. xcept 
au. _ 2S Serie Bbl. 3.80 3. O) heavy buying of July con- 
I INT gcocs ce sink ccecdanncsed commoner 100 Lb. $1.00 27.00 ch a large eleventh-hour 
Printeloths, 39-inc 725 rq. {Spot 16% 10% re ce Baa 
rintcloths, 39-inch, 68 --+-¥d. 7D ateContract § 0% 101% t has been built up (stimu- 
a linc 4g , § Spot 09% OD, ge premi > option 
Printcloths, 38%4-inch, 64-60s... Yd. > ateConttects gti, “ogi, i irge premium en the option 
Rubber, Pl., ist Latex, spots. Ls cetene dune bare ub. 1.16 233% months), the market con- 
Rubber, rib smoked sheets, EEE CERES: Lb. , 1.17% 221 S There is plenty of 
Silk, Canton King Seng. gr. 14-16.,.......... Lb. Nominal 6.00 — Nomin , ; sigh cates 
Site, Dene WN ID: Le... cocccccinccccocccca Lb. 6.35@6.40 6.40@6.45 5.50 and in the new crops 
Spelter, BE. LOUIS. 20000 ccccccccccesccccccccs Lb. ‘ .0732% .0717%4 06 rathered: but under the 
SE IED <.c.s.cacaccaccecnccceseavcnts Lb. 0535 0535 née ee eee eee eee 
Lb. 583 49 of the Brazilian Govern- 
S984. : By BE R 50 tatistical position has lost 
Wool, O., fine unwashed delaine, Boston....Lb. 56 ic ae fectiveness as a market 
Wool, O., ” half-blood unwashed comb, Boston.Lb. A 52 tually the Brazilian Govern- 
Yellow pine timbers, long leaf, rough, 6 ft. tie eek gs 
Gar echdas a duadsdencnscueee 20 ft. and under 52.00 52.00 416.00 me to realize the_ uneco- 
Zine, Kast pe POE EE TD Lb, .0727% .0720 0605 e of its present policies in the 
the price is artificially kept 
es coffee-growing every- 
, . is having ¢ rictin 
ing to do so, at present at least—would As is frequently the case, the rust aaa “ te ne 
° ‘ onsump ° 1Lé€ un- 
naturally mean higher prices, especially has apparently been capitalized by ome to alow the situa 
come “ CT 1e situa- 
in the present market, when average to an extent larger than the actual . . . 
that is being built between 


wholesale prices have, for a time at least, 
established an upward trend. But with 
European stocks this year of comfortable 
size it is difficult to see how the price 
can advance to last year’s crop peaks 
without receiving a check from the fall- 
ing off of world’s buying, unless, of 
course, the crop turns out to be below 
13,000,000 bales. 

As remarked last week, a serious de- 
terioration due to weather conditions can 
be reasonably expected; but whether this 
will result in 14,000,000 bales or more, 
or materially less, is a matter of guess- 
work. It is perhaps unnecessary to re- 
iterate that “estimates” of crops, and 
crops actually picked, are not exactly the 
same thing. 


Range of Cotton Future Prices—Week 





Ending Saturday, July 25, 1925. 

Last. Week. Net 

High Low. Closing. Ch’ge. 

July .62 2 ( Expired meee 
Oct. 2 24.79 + .91 
Dec. 24.95 + .95 
Jan. . 24.39 + .94 
March 24.73 + .97 
Same Week 1924 

High. Low. 

July . 35.40 31.15 
EN; ance edudéa.e - 29.55 25.65 
BMG, 65 same s:c 28.65 24. 75 
pT ey . 28.50 24.68 
PE oink beacon sas . 28.75 24.85 


WHEAT 


HEAT has continued to display the 
softening price tendencies of the 
preceding week, chiefly under the 

continuous bullish reports coming from 
Europe. It is the price trends of Win- 
nipeg that are being watched by the 
trade rather than those of Chicago, since 
our probable small export surplus on the 
one hand and our tariff on wheat on 
the other have caused our domestic price 
to move with a great degree of inde- 
pendence from the world prices. 

Against some downward revision in the 
estimates of the Canadian crop, which 
now promises to yield around 375,000,000 
bushels, or slightly less, estimates for a 
number of European countries are being 
revised upward, so that the world’s esti- 
mated position remains unchanged. How- 
ever, as we had the opportunity to ob- 
serve earlier, the materially reduced car- 
ry-over from last year will scarcely in- 
crease the world’s total supplies over 
last year by more than 100-150 million 
bushels—a condition which, while it is 
conducive to some weakening in price, 
dees not foreshadow any very sharp 
movement either way. 


nand will eventually have 
effect on the industry. 

ng quotation expresses one 

tuation: 

d in our last market letter, 


age incurred. 


Range of Grain Future Prices—Week 
Ending Saturday, July 25, 1925 

















“WHEAT 
Last Week. Sams yspects of a supply of coffee 
as High. Low. 0,000 to 29,500,000 bags, 
uly . 1.6 Ag i . ates Set ae 
Sept. 102152151156 145% h provable consumption <i 
ee 1.56 1.4714 0,000 bags for the present 
- Oats ‘ - means that, in the main, 
as eek. mame ¥ eek . sd) 
High. Low. High cal status quo wll be 
Se sn, 44% 42%, 55%, that the probable yie'd of 
— ee -_ -_ 4914 will be of paramount im- 
Mie SF a2 esesiee 4? 654 50 } > ini =} > 
CORN , re) ral opinion inclines to 
Last Week. Same W it this will be large and the 
July Lon, 00% 108 expressed by the heavy dis- 
es eee : 10214 iit stant months. ‘ We must 
MS ccc en. 884 85 1.07 at we do not fee! so sure 
I — : While we are one of 
Hick. eee ean MA < lieve in a gradual increase 
CS ere . 97 92 Qa1 and to admit that pros- 
MI, Sediceinsd 1.02 94%, 94% to possible changes in the 
| ra eee 1.05 98 92 4 . 7 j rt 
ze are for liberal yields next 


to admit that at the start 
und continued rains do 


RUBBER py conditions. We can- 


J at many times in the past 
UBBER is havin nn ee ee at many times in pas 
s having its natura nt prospects have been un- 


from a rise that has not been ibsequent events. We have 
since the early plantation rubbe ir in mind and we bel‘eve that 
boom. At what level will the price even eason will bear out our con- 
ually stabilize? That is the question ir > consumption of coffee is 
which everybody is interested, especially the increase, in spite of 


the rubber manufacturers, who are anx favorable showing 


ious to work out some stable relation 
ship between sales price and probable re Coffee Future Prices—Week 
productions cost. nding Saturday, July 25, 1925 


This question is not one on which 


snappy categorical answer can be given High. Low 
The theory of prices is that as deman 19.80 vag + 
17.55 165.04 


increases the cost of production of the 16.70 15.85 
highest cost producer in the market m ad 
be met. Consequently the fact that som« 
plantations can produce a few thousand 
tons of rubber at 10 cents a pound 
more or less irrelevant to the question 
There are some big producers who, given SUGAR 
freedom and with rubber around 30 cent 

a pound, can greatly increase thei: t ’ assing of the dividend by 
put in a year or two. The preser 





1 large 
ompany and the consequent 


average cost of production is under 20 displayed by raw sugar 
cents a pound, and only in exceptional! group gave a clue as to the 
Also at that utlook of the industry from 


cases as high as 25 cents. 
price wild rubber will tend to come in 
increasing quantit’es. Brazil is reported r rity as the stock market. In- 
to be very active in that direction. But companies are very anxious to 
whether at that price enough rubber will t their credit and financial good 
come in a year or so to take care of the inless the future is highly un- 
present rate of rubber consumption, ar efforts are usual'y made to 
of the present average rate of annual in vidend disbursements even 
crease amounting to about 10 per cent infavorable period. Nothing 
is rather doubtful. On the other hand, a it developments has changed the 
price of $1 or so a pound wi'l undoubted): viously expressed in these col- 
check the demand for new rubber. Thu that while sugar is cheap, it 
a price between the two, say around dant and promises to be so 


well informed and intelligent 
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for another year (judging by present 
crop reports), and that until important 
indications to the contrary appear, the 
refining trade is apparently pursuing a 
wise policy in buying only for current 
requirements. 

The following extracts are of two 
rather opposite kinds, the bear point of 
view as expressed by the first quotation, 
as follows: 

Livingston & Co. say: “Supplies are 
abundant and this fedture of the situa- 
tion is, of course, the main reason for 
the market’s inability to move forward. 
Despite bullish statements in reference to 
distribution and consumption because of 
low nrices, the weight of production is 
reflected in the action of the market. 
From present indication very little, if 

“any, improvement can be looked for for 
some time. It is stressed in some quar- 
ters that an improvement may be looked 
for, as refiners need sugars for August 
meltings and with a demand for refined 
of fair proportion would be under the 
necessity of entering the raw sugar mar 
ket as purchasers. It has been stated that 
they might buy store sugars, thereby re 
ducing what is termed ‘importers’ stock.’ 
This is possible if owners of this sugar 
are able to cover in sales of actuals by 
purchases on the Exchange at a price 

at. would permit their selling actuals 
and undoing hedges at a better profit 
than their hedges show.’ 

The bull view follows: 

Ever since this year’s production of 
sugar has been known to exceed the pre- 
vious year by something over 3,000,000 
tons, all markets are under the influence 
of this excess supply and the erroneous 
idea that consumpt‘on will not increase 
sufficiently to absorb production with re 
sultant large carryovers into the next 
campaign, said the Czarnikow-Rionda 
Company. The fact that consumption has 
been absorbing the sugar as the crops 
were gathered, so that now when mostly 
all crops have been finished there are 
no great stocks in the world, has not yet 
had any effect on the minds of the trade. 

It is largely a repetition of what hap- 
pened in 1921, when Cuba’s carryover ran 
as high as 1,200,000 tons. Then no one 
could see that these large Cuban stocks 
were merely out of place—too much on 
one side of the world, as against too 
little on the other. 

The only factor that now stares every 
one in the face is the excess production, 
as was the case in 1921 with the large 
stocks in Cuba. That the world’s con- 
sumption at these very low prices, with 
all European countries, excepting Russia, 
in a better economical condition and 
prosperity in America has increased per- 
haps in the same proportion as produc- 
tion, does not seem to have any effect— 
in spite of the fact that on the seventh 
month of the year, when all crops have 
been practically completed, there is no 
very large stock of sugar weighing 
heavily anywhere, thus showing that 
consumpt:on or absorption has been taken 
care of by nearly all the sugar as it was 
being produced. Total supplies in United 
States and Cuban ports are: 


1925. 1924. 1923. 
Tons ........1,476,096 1,008.202 799,550 
Price c.f. today 2.50e  3.375¢ §.25¢ 
1922. 1921. 
eee er eer 1,087,267 1,713,453 
Price c.f. today...... 3.75¢ 3.00c 


A glance at the above comparison 
should be sufficient to make it apparent 
that an excess in the supplies of 467,894 
tons over 1924 and 676,546 tons over 1923 
and 388,829 tons over 1922 is more than 
discounted in the lower prices of today 
as compared with those at same dates in 
previous years. 


Range of Sugar Future Prices—Week 
Ending Saturday, July 25, 1925. 





Closing 
Low July 24. 

July . 2.40 ; 
August : 2.4: 
September 2.5% 
October .. 2.60 
December 2.69 
January 2.69 
March 2.75 
May ....... 2.84 

*Nominal. 
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THE FEDERAL INCOME TAX 
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amount of $5,050. The Commissioner’s 
determination was approved by the board. 

Decision 634—Disallowance of ex- 
penses and depreciation by the Commis- 
sioner approved by the board. 

Personal Service Classification Denied 

Decision 635—Personal service classifi- 
cation denied for the reason that the 
principal stockholder was another cor- 
poration, not itself a personal service 
corporation. 

Decision 636—Salary deduction allowed 
by the Commissioner held to be reason- 
able. Salary of $20,000 allowed by the 
Commissioner as reasonable compensa- 
tion for 1919, instead of $114,309.02 de- 
ducted by his father, Meyer Hecht, New 
York City, engaged in the hide business, 
approved by the board. 


Decision 637—Personal service classifi- 
cation denied and the entire net income 
for 1919 and 1920 was not allowed as 
salaries. 

Decision 638—Accelerated depreciation 
allowed. Reserve for unaccrued liability 
disallowed. 

Decision 639—Special assessment un- 
der Section 328 of the 1918 act should 
be granted by the Commissioner if the 
invested capital cannot be satisfactorily 
determined; but if the tax under Section 
302 is less than that under 328, then 
Section 302 shall govern. 

Decision 640—The evidence was held 
insufficient to support taxpayers’ con- 
tention that their taxable income was 
otherwise than as determined by the 
Commissioner. W. J. HOGAN. 


THE UNITED STATES TREASURY 


[ ——— JULY has been a month 
of Government spend- 
ing. With the month 
almost closed Federal 

expenditures show an 
increase of more than 
$1,000,000 a day over 
—————jthe rate of disburse- 
iments a year ago. As 
is of July 25, the latest 
daily Treasury statement, the total ordi- 
nary expenditures for the month amount 
to $211,000,000, as compared with $179,- 
000,000 for the corresponding period last 
year. 

Receipts, meanwhile, amount to $165,- 
600,000, or about $1,500,000 less than 
those for the same period in July a year 
ago. Thus, despite the favorable show- 
ing made in receipts during the month, 
July to date has produced an excess of 
expenditures over receipts of $45,000,000, 
as against an excess of expenditures a 
year ago of only $12,000,000. In other 
words, at virtually the end of the first 
month of the fiscal year 1926 the Treas- 
ury is in a very materially less favorable 
position than it was at the correspond- 
ing point of the fiscal year 1925. 












Expenditures’ Increase Due to Extra 
Disbursements 


In the main the increase in Federal 
expenditures may be attributed to more 
or less extra disbursements rather than 
to the usual charges against the Gov- 
ernment. An item of $10,000,000 ex- 
pended in July on account of the postal 
deficiency stands out sharply, as there 
was no disbursement of this character a 
year ago, although the postal deficiency 
came into play on the Government’s 
books in the latter half of the fiscal 
year 1925. Marked expansion in the vol- 
ume of tax funds is almost as respon- 
sible for growing expenditures as the 
postal deficiency. As of July 25, internal 


revenue refunds totaled $16,700,000, as 
compared with $8,500,000 a year ago, or 
an increase of more than 100 per cent. 

General expenditures, which include 
the disbursements of the various Gov- 
ernment departments, were held in July 
te within about $3,000,000 of the level 
of a year ago. For the month to date 
the total is $146,000,000, as compared 
with a little more than $143,000,000 at 
this time last year. The tendency in 
these expenditures, however, is more 
likely to continue upward than to remain 
at approximately the same amount as 
those expended a year ago. Noticeable 
reactions against enforced economy are 
taking place in Government circles, and 
a demand is growing for greater latitude 
in the use of Government money for nec- 
essary building operations and current 
repairs, which are regarded as much a 
part of an economy program as pure 
savings accomplished by the knotting of 
purse strings. 

The Civil Service retirement expendi- 
tures in July, amounting to $14,400,000, 
disclose an inrease of $4,200,000 over 
July of last year. This item, together 
with the postal deficiency and tax re- 
funds, were the principal factors in the 
growth of expenditures, as the remain- 
der of the difference between disburse- 
ments now and last year was spread 
very generally over the whole Federal 
budget. Larger expenditures on account 
of Civil Service retirements, however, 
are an indication of the development of 
the Administration’s economy program in 
the direction of reducing the number of 
Federal employes through retirement and 
dismissals. 

Receipts Measure Up Well 

From the standpoint of receipts the 
Treasury’s books for July measure up 
well with those of last year. The most 
significant development during the month 
has been the rate at which miscellaneous 


internal revenue collections have been re- 
ported to the Treasury. As of July 25, 
receipts from these sources totaled $60,- 
500,000. as compared with $67.000,000 a 
year ago. July miscellaneous internal 
revenue receipts came much closer to 
those of the same month last year than, 
on the average, did those of a year ago 
to the monthly miscellaneous internal 
revenue receipts of the previous year. 
Income tax receipts in July totaled $32,- 
800,000, as against $31,000,000 for the 
corresponding period last. year. While 
income tax collections showed an appar 
ent increase over those at the outset o 
the fiscal year 1925, nevertheless they 
have not measured up to the volume 
which was to have been anticipated by 
the unexpectedly large tax collections in 
June. 

Customs collections in July aggregated 
$36,100,000, as against $36,300,000 a year 
ago, which is a continuance of the general 
trend of tariff receipts at about the same 
level in the last year. However, July 
revealed unexpected strength in some of 
the minor sources of Government reve- 
nue, which may later develop in suf- 
ficien volume to help offset some of the 
declines which have occurred, such as the 
falling off in receipts from railrcad se- 
curities. Proceeds from the sale of sur- 
plus property in July produced $5,600,009 
jn revenue, as compared with only 
$1,600,000 a year ago, and the possibi'ity 
of the sale of Shipping Board vessels for 
scrapping opens the way to the disposal! 
of surplus property on an appreciable 
scale in the coming year. Receipts from 
railroad securities, on the other hand, to- 
taled only $5,300,000, as of July 25, com 
pared with $7,700,000 for the correspond- 
ing period a year ago, which is in direct 
contrast to the situation with respect to 
this source of revenue last year when 
railrcad payments were coming into the 
Treasury in amounts exceeding all ex- 
pectations. 

Public Debt Operations Meager 

Public debt operations by the Treasury 
in July were meager. The total receipts 
on account of the public debt, as of July 
25, amounted to only $1,400,000, of which 
$1,100,000 was represented by deposits 
for the retirement of national bank and 
Federal Reserve bank notes. In the cor- 
responding period a year ago public debt 
receipts amounted to nearly $15,000.000, 
of which $11,000,000 was received from 
the sale of Treasury savings securities. 

Public debt expenditures in July to 
date aggregate $18,200,000, as against 
$12,500,000 for the corresponding period 
of last year, but $7,000,000 of the public 
debt expenditures in July ef this year 
were on account of the retirement of na 
tional bank notes and Federal Reserve 
notes, as against only about $2,000,000 
a year ago. In July the Treasury retired 
$7,900,000 of Treasury notes, as against 
$6,100,000 a year ago, but in the month 
to date only $49,000 of certificates of 
indebtedness have been retired, as com- 
pared with $1,200,000 for the correspond- 
ing period last year. 


c 
i 





Customs $26,433,511.45 
Internal revenue 
Income and profits tax 22,095,266.92 
Misc. internal revenue 46,577,759.36 
Miscellaneous receipts 
Proceeds Govt.-owned 
securities Foreign 
obligations 
Principal 
Interest ‘ 
Rallroad securities 
All others..... ae 
Trust fund receipts 
(reappropriated for 
investrnent) : 
Proceeds sale of sur- 
plus property 
Panama Canal 


19,498.16 


3,497, 309.40 


2,268, 835.04 


- 5, 825,318.05 
tolls, 

e. 1,146, 568.74 

Receipts from misc 
sources credited di- 
rect to appropr'ns... 

Other miscellaneous 


1,073,516. 04 
10, 757,240.38 


Total ordinary. . .$124,870,435.96 
Excess of total ex 
penditures chargeable 
against ordinary re- 
ceipts 
receipts 
Publik 
Forfeitures, gifts, &c 


4,581, 133.06 


Total 





Comparative Analysis of Treasury Fiscal 


$36, 185,625.66 


32,838, 543.52 
60,514,673.30 


5,375.612.42 5,385,710.94 
3,913, 704.62 
2,982,672.54 
5, 659,959.96 
1,764,292.65 
1,404,574.53  - 
14, 982,642.63 
$165,651,897.81 


45,734,935. 23 
debt retirement chargeable against ordinary receipts: 


ee Fiscal Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1826 Year 1926 Period Fis- (Ordinary): 
(Ordinary) (to July 18). (to July 25) cal Year 1925. (Checks and war- 


$36,381,911.76 rants paid, &c.) 
31,029,517.86 
67,115,005.08 Refunds of receipts: 
Customs 


Postal deficiency. 


1,659,066.52 Investment of 
funds: 


1, 147,139.67 
Retirement 


Foreign Service 
tirement 


1,328, 680.04 
19,148, 296.21 


$167, 234,400.38 





tingent ...... 


Total ordinary. 





12,478,655.83 


Internal revenue.... 


General expenditures. .$121.394,721.00 
Interest on public debt 


Govt. Life Insurance. 2 
Civil Service Retiremt 14, 
Dist. of Col. Teachers’ 


General Railroad Con- 


Operations as of July 18 and July 25, 1925. 


Fiscal Fiscal Corresponding 
Year 1926 Year 1926 Period Fis 
(to July 18). (to July 25). cal Year 1925 

$146,009,623.08 $143,124,127.95 
12,342,519.89 14,446, 391.42 15,450,570.7 
i, 458,591.34 1,845,951.27 2,261, 183.57 


16,794,963.23 
10,000,000. 00 


12,727,444.26 
- 10,000,000.00 


Panama Canal......... 665, 150.08 971,088.48 352, 230.03 
oe 5,000.00 Operations in special ana 
19,498.16 20,247.86 accounts : 

7,746, 692.19 Railroads ecccosvcs Sees 1,914,870.40 $,210.683.68 
363,622.65 War Finance Corp.. 1,191,579.56 1,480,067.64 7,425, 218.59 
Shipping Board...... 2,086 .735.02 2.055,581.28 1,802.406.00 
Alien property funds.. 784,094.22 1,344, 308.25 "760,569.53 

1,289, 220.54 Adjusted service certifi- ra 

cate fund 176,472.33 118,863.85 


‘trust 


2,865, 387.50 
14,480,674.63 


1,201.345.07 
10, 287,580.62 


ou 
= 
uw 
121 
z 





35,015.75 35,015.75 23,519.48 
136,039.95 
So, 269.29 82, 269.29 64,355.98 


$179,448, 469.02 $211,383, 233.04 $179,709,056.21 





$3, 100.00 $3,600.00 $4,000.00 
$3,100.00 $3,600.00 7 $4,000.00 
. .$179,451,569.02  $211,386,833.04 $179,713.050 21 
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H. P. initial capacity. 





Bonded debt per unit of capacity probably lower 


than that of any other comparable situation on this continent. 


Ist 


We offer 
Duke-Price Power Company, Ltd. 
Mortgage 6% 
Price to yield 5.80% 


Circular on request 


Gold Bonds, Due July 1, 1949 


The National City Company 
Main Office—National City Bank Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 


























Bonds Short-Term Notes Acceptances 
DAME, WOLFE & CO. 
Industrial and Financial 
Management 
Audits a Appraisals 
REORGANIZATIONS 
100 BROADWAY 
: NEW YORK CITY 











f, 
4 — 
| BONDS BONDS 
{ DESCRIPTION OFFERED BY DESCRIPTION 
Chelsea Station éeex Corp., Atlantic City, N. J., Fer The 3rookline, Mass., $475,000 
a $175,000 Ist g 6s, J & J 15, due July 15, 1935, price par, Love, Van Riper Bryan, yp gg 1927 sg 1935. vield 6% 
3 yield 6%, offered July +0 Inc., St. Louis July 21. - ; 
Color: ado, State of, $500,000 highway 4s, Act of 1923, Series Internationa! Trust “o., Den- Reid Ice Cream ( rp. $2,000,000 D-year 
f ‘G J & D. due June 1, 1940, yield 4%, offered July 17. ver, Col. due July 1, 1930, price par, yield 6 
4 Commonweaith Light & Power Co. $600,000 l-year secured — “ae xRoanoke Water Works Co. $2,600,000 Ist ve 
ti% notes, J& J, due July 1, 1926, price par, yield 6%, of- R. E. Wilsey o., Inc., Series “A.” 3 & J. due Jaly 1, 1950, price 
fered July 22. Chic ago. NE ae Ps offered July 24. 
crescent Plaza Bidg., Long Island City, $325,000 Ist ser c: ‘oni 7 - ener 
6% bond ctfs, J & J 15, due July 15, 1927 to 1935, yield S. W. Straus o., Ine , chock’ Chaar 4 igi ear ae, 
5.80% to 6%, offered July 24. N. Y. 100.75 to 108.45 13, yield 4% z 
Crew-Levick Co. $1,500,000 3-year g 6% notes, J & J, due Henry L. Doherty & Co 716 Second Av. Bldg., Seatt $0 
July 1, 1928, price 98, yield 6.75%, offered July 22. mE A & O. due Oct. 1. 1927. to A 
Cummings Car & Coach Co. $400,000 Ist ser g 6s, J & J, 6.50%, offered July 23 
due July 1, 1926 to 1935, price 100 to 101, offered July 22. Hitchcock & Co., Chicago. en Vi - ; = ~ 
~ ———————— Sc . yi . s. P aroneck 
Denmark, Kingdom of, $30,000,000 thirty-year external Guaranty Co.; Dillon, Read ayo x Ose re A due beg. 2 1927 f 
1 gold 54s, F & A, due Aug. 1, 1955, price 99% and int, & Co., Y.; Union Trust adalah ASO. uttered Sule 26. 
yield 54%%, offered July 29. Co., Pittsburgh - —— ana -- 
- 7 er 3 Steel Co. $17,500,000 
Great Atlantic & Pacific Tea Co. Bldg., Philadelphia, baie ory ey fee 97 50). 
$300,000 Ist ser coup g 54s, . D 25, due July 15, 1927 Ss. W. Straus 7... Ime. Soo oie 
to 1935, yield 5.50% to 5.75%, offered July 18. N. ¥ 
Grosse Pointe Park., Mich., Village of, $500,000 improve- 
ment 44s, J & J 15, due July 15, 1955, yield 4.05%, ot- Benj. Dansard & Co. and 
fered July 22. Union Trust Co., Detroit. 
Hampden Hall Apts., St. Louis, $550,000 Ist r e g 6%s, bi ee Co. —" rat ulsa, at : 
J & D, due June 1, 1927 to 1937, price par, yield 6.50%, ; . : She 
offered July 24. G. L. Mill &-« N. ¥ 
Hote! D’Alba, Palm Beach, Fla., $4,200,000 Ist s f ts, , 963-271 West 38th Street Ruildir 
J & D 15, due June 15, 1940, price par, yield 6.50%, of- S. W. Strau o In¢ 000 Ist g ts, yield 5%% to ¢ off 
fered July 24. N. Y wR Bh Bs 2: Meat 
Vict Mfg. Co., Ltd., $1 
Industrial Bank of Richmond, Va., $60,000 coll tr ser g 7s, r] ree grog tl Ate. 1999" t 1935 
Series 2, & O 15, due Oct. 15, 1925, to July 15, Scott & Stringfellow, Rich- fered July 23. , — : 
1928, price 100/47 to par, yield 5% to 7%, offered July 15. mond, Va = —— —-—=- 
7 5 = ——— Wabash, Ind., $126,000 school 5 
Industrial Office —_ Newark, $1,000,000 conv s f g 7s. 1935 to 1949, yield 4%, offered Ju 
&,  O, due Oct. 1, 1935, price par, yield 7%, offered Edmund Seymour & Co., : - - = 
July 24. r ¥ Y. W. C. A., Los Angeles, S700, 000 
= = = . -—-—" z. 930 to 1940, ar 
Kaufman Co., Texas, $150,000 Levee Dist. No. 4 6s, A & O Lug. 1, 1930 to 1940, price pa 
10, due April 10, 1935 to 1953, yield 5.50% to 5.70%, of- 
fered July 28. Prudden & Co., —_—_—_—_—_—_—_—_—__ — 
Lake Shore Power Co. $845,000 ist & ref g 6s, Series ‘‘A,”’ Chicago Trust Co. and Cen- S | ( . 
J & J, due July 1, 1950, price 99, offered July 22. tral Trust Co. Illinois, ~ 
Chicago. DESC R LP TION 
Lawndale Court Apts., Chicago, $195,000 ser g 64s, J & D ‘ » (% 
iS, due June 18, 1927 to 1935, price par, yield 6.50%, of- Robert S. Strauss »., Inc — Supply rea O Tin 
fered July 21. Chicago. ; ——— = — 
= Isai. I Fe eee oe eo = = ry Corp. 2, shares 
Lexington U ae Cc ‘¢ $653,000 (additional issue) Ist & ref- Chandler & Co., C.. IN. X.,. are ne Bb eb pi > 
H x wes Series i A & O, due Oct. 1, 1946, price 99, vield and R. E. Wilsey & Co., was 
! iM. offered July 22. Inc., Chicago. pce a 
a x é »C., corp. 1,000 shar 
f kana Dam Hydro-Electric Power Development 100,000 Rutter & Co., N. Anglo — - "a “ “O, pis par gh o $97.50 
j Oakdale Irrig. Dist. g 5s, J & J, due Jan. 1, 1927 to 1965, London Paris J. R. tuly 30. ~aben : 
} and $900,000 So. San Joaquin Irrig. Dist. ¢ 5s, J & J, Mason & Co. Freeman, —— —. ; : 
f due Jan. 1, 1927 to 1962, yield 4.50% to 4.75%, offered Smith & Camp, Fran- Mortgage Security Corp, of Ameri :) 
i July 2s. cisco, and First Securities par $100, price par, yield 7%, offers 
{ -Co., Los Angeles Le —— 
Mortgage Insurance Co. $500,000 Ist 6s, issue No. JI & Richard Hellman, Inc., 60,000 sha t 
q due Jan. 1, 1926, to July 1, 1935, price par, yield 6%. ence rae F, M, A & N, no pa 
offered July 16. Blyth, Witter & Co., N. Y. July 29. 
199 Lake Shore Drive, Chicago, $425,000 Ist re g Gs, M & Rochester Gas & Elec. Corp. 2,000 
« N, due May 1, 1927 to 1935, price par, yield 6%, offered D,”’ M, J, S & D, par $100, pric 
July 21. Union Trust Co., Chicago. =... ¢. ae 
Oregon-Washington Telephone Co. $210,000 Ist s f g 6s, J & Ralph Schneelocn Co. and Silver King Products Corp. 10,000 
H J, due July 1, 1945, price 99, yield 6.08%, offered July 16. Blyth, Witter Co., San erence, no par, offered July 24. 
| Francisco Southern Colorado Power Co. 110,00 
Plum Bayou Levee Dist., Arkansas, $245,000 ref levee 5s, com stock, N, F, M & A no pa 
J & D, due June 1, 1945, price 102.54, yield 4.80%, offered Harris Trust Savings July 29. 
| July 22. emt 2 Bank, Chicago Southern Ice & Utilities Co. 30,000 
Reading, Pa., $1,500,000 school dist 4s, J & J 15, due July series, M, J, S & D, no par, price $1 
15, 1926 to 1955, price 100.50 to 101, offered July 2 Yarnell & Co., P hiladelphia._ __common with each sh pf), of fe re 
Red Bank, N. J., $225,000 414s, jue 1936 to 1953, on 4% J. S. Rippel & Co., Newark, : 
| to 4.25%, offered July 22. and B. J. Van Ingen & Co., *For further information se: 
$200,000 
5) /2 % Road Bonds 
FINANCIAL STATEMENT 
Assessed Valuation 
Duke-Price A Leader {ent Sinking. Pum 
= Less Sinking Fund 
Li Net Debt 
: Z Population (1920), 15.46 i 
One of the largest hydro-electric developments in the world—-360,000 ara 
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$535,000 
Sound View Garden 
Apartments 


First Mortgage 6! 
Serial Gold Bonds 

















$2,600,000 
Roanoke Wate: 


Works Company 


First Mortgage Twenty-five 
Year 5% Gold Bonds 
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Foreign Securities in American Markets 





INTEREST in the Aus 
trian situation was 
modified last week bh» 
speculation over the 
results of the German 
revaluation law, and 
even such an impor 
tant event as the re 
duction of the Aus 
trian National Bank's 





rediscount rate from 11 
per cent to 10 per 
cent. received little at 


tention 
In one of 
ing Austria we 


articles concern- 
fact that 
expected 


our previous 


referred to the 
may be 


no dividend declaration 


by one of the largest industrial concerns 
in Austria, the Alpine Montan Steel Cor 
poration, since that corporation floated a 


$5,000,000 loan in this country some 


months ago which entailed considerable ex 


pense, and that, rather than pay a small 
dividend, the earnings would be added to 
the reserves of the corporation The net 
profit of the Alpine Montan Steel Cor 
poration was more than 2,000,000,000 
kronen and we understand that it is to be 
suggested at the yearly meeting of the 
stockholders to carry over this amount 
While business of Alpine was compara- 


tively poor last vear through lack of work- 
ing capital, their steel plants are now 
working at 75 per cent. of capacity, with 


the expectation of 90 per cent. capacity 
shortly 

Those concerned in any Way in the Gen 
eral Deposit Bank of Vienna, one of the 
defunct Castiglione concerns, will be in 
terested to hear that the creditors’ meet 


ing accepted a settlement of either 30 per 
within two 


cent. cash or 40 per cent 
years 

Vienna cable advices quote Edward A 
Filene, the Boston merchant, as having 
said in a speech delivered to the League 
of Nations Union in Vienna, that Austria 


through her achievements 
deserves, foreign capital to develop her 
productive forces, and that as a business 
man in the next ten years he would rather 


requires, and 


invest in Vienna than in any European 
capital He also stated that Austria 
should negotiate long-term credits at 
reasonable interest rates only, which Amer- 
ican capital would be in a _ position to 
grant 

The cabke of the Foreign Trade Service 
of the Austrian Chamber of Commerc« 
states that the Vienna Stock Exchange 
was irregular last week, but that the pre 


vailing tendency on the whole is friendly 
in view of the reduction of the bank rate 
and the favorable opinion which the 


League of Nations’ experts are said to 


hold concerning future economic develop 
ments in Austria The turnover on the 
Boerse was restricted, owing to the r« 
ported strike movements in England 

In execution of the first stage of the 
electrification plans sanctioned by the 


16,000,000 schillings 
the purchase 


League of Nations 
are to be spent this year for 


of engines, and orders approximating that 
sum have already been placed with inland 
Industrial corporations 

Another favorable condition to which 
the Austrian Chamber of Commerce refers 
is the fact that all reforms required from 
Austria under the Geneva protocols of 
1922 and the Geneva Agreement of Sep 
tember, 1924, have now been completed 
and the Government will be able to pre- 
sent a clean bill of health at the next 


meeting of the League of Nations Council 


German Bonds 


The best proof that money is short in 
Germany is the fact that the 10 per cent 
Bavarian Mortgage Bank gold bonds, 
which sold at the end of March at 101% 


, are selling today at approximate 
cent This shows the tendency 


per cent 
ly 91 per 


of all the German markets When even 
mortgage money on the finest type of 
houses, which is secured by more than 60 
per cent. above the amount of the mort 
gage, are selling on a 12 per cent. yield 
to the investor, it is always the outsider 
who can take advantage of the condi- 
tions 


A good instance of shortsightedness is 
the revaluation scheme which, after being 
signed by Hindenburg, was the cause of 
the upset on the Stock Exchange; although 
practically all parties of Germany had a 
Say as to what should have been done in 
regard to revaluation, they have not 
pleased any one, either at home or abroad 


The revaluation question was settled by 
paying 2% per cent. to holders of bonds 
who acquired them after June 30, 1920 


This was a direct measure against the for 
eign investor or speculator, as most of the 
bonds held at present in foreign countries 
were acquired after that date. It must not 
be forgotten that the Germans appealed 
especially to the Greman-Americans to help 


them and to help Germany through the 
purchase of these bonds, and as there is 
no doubt in the minds of the most able 


financiers that Germany deliberately caused 
the débacle in its paper money, hoping 
thereby to escape the indemnity payments, 
very bad feeling exists among the foreign 
hoiders of these bonds However, one can 
readily realize that the German Govern 
ment itself is unabie to pay a large amount 
of meney at present to holders of war 
bonds. This money was spent for admin- 





Last Week 

Previous Week 
1925 to Date 

Same Week in 1924 
1924 to Date 


10 Foreign Government Bonds 


Last Week. 
British cons. 2%4s. 57%@ 56% 
British 5s .100544100% 





LISTED FOREIGN BOND SALES 
Week Ended July 25, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended July 25, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
— 

565444 56% 

1004%4@ 100 


N. Y. Stock 
Exchange N. ¥. Carb. 
$11,693,500 $1.275,000 
11,184,000 992,000 
212,823,500 34,914,000 
12,158,000 964,000 
. 286,931,000 28,756,300 
High. Low. 
102.58 102.25 
Year Same 
to Date. Weok, 1924. 


58144@ 55% 571-16@ 56% 
102%@ 99% 101%@101 








British 4%4s 97% @ 95% 95% 94% 97540 933%, 97 @ 96% 
French rentes (in 

Paris) ; 46.25@ 42.60 42.60@42.55 49.80042.55 52.95@52.75 
French W. L. (in ; 

Paris) 54.50@ 54.35 54.50@53.45 61.00@ 52.95 68.20@67.85 
istrative purposes and for the war The somewhat firmer, especially Deutsch-Lux- 
money is gone. There is nothing left of it, emburg shares, which advanced from 59 
but the cities which have been repurchas to 63 per cent. in the last few days 
ing their bonds in the open market, some The bank shares are practically un- 
of them paying as high as $40 per 1,000 changed, while all mining and steel shares 


to follow in 
Government 


seen fit 
German 


mark bond, have now 
the footsteps of the 


and have stopped purchasing their pre 
war bonds. The direct result has been that 
City of Munich bonds which were selling 
at $18 per thousand a few weeks ago are 
now only $12 bid, and other bonds are 
lower in proportion 

It must be remembered that the cities 
have not wasted this money for war pur- 
poses, but have acquired electric light 
plants, gas works, street railways, slaugh 
ter houses and so on or have spent it on 
public buildings which, today, are still 
worth the money which was expended on 
them They are absolutely repudiating 
their debts and giving the security which 
ought to belong to the old bondholders as 
security now, for the new loans which they 
ire trying to get, or which they are getting 
in this country 

It is true, the American who purchased 
these bonds was gambling on the ex 
change; in other words, on his belief that 
it some future date the mark rate would 
be higher He was disappointed but, on 
the other hand, he was also taking into 
consideration in buying city bonds that the 
cities did not owe a great deal of money, 
and what money they did owe they would, 
at some future dat be in a position to 
repay just because the money had been 
spent on productive property 

The German cities ought to take a stand 
as to whether they will publicly repudiate 
their bonds or will do the decent thing by 


putting a price upon their old issues. They 
should not take advantage of the loophole 
left to them by the Reichstag The Ger 

man cities need money, which they could 
get from the American investor without 


any trouble if they did the fair thing to 
the old bondholders. This is not only the 
opinion of American brokers who placed 
the mark bonds in America but also of the 


known German financiers If it had 
not been for the many instances in which 
judgment was shown, money would 
been forthcoming from America in 
very much greater volume The Stinnes 
débacie probably would not have happened, 
notwithstanding the death of the able 
older Stinnes As it is, instead of getting 
loans from the German banks and, in turn, 
the German banks receiving loans from the 


best 


poor 


have 


American banks, the German banks had 
to let go of the best of the Stinnes prop- 
erties 

It has been reported that one-quarte! 
interest in the Deutsch Luxemburg Com 
pany has been taken over by a foreign 
syndicdte headed by the Schroeders in 
London and Dillon, Read & Co. in New 
York This company is one of the four 
corporations constituting the Siemens 
Rhine Elbe Schubkert Union, which is the 
largest producer in Germany of iron, steel, 
coal and coke, and also electrical ma- 
chinery. The banks have already sold out 
the Stinnes interest in the Berliner Han- 
dels Gesellschaft The same group of 
German banks is still trying to sell certain 
other properties to another American 
banking group, but this deal has, as yet, 
not been completed The State of Hun- 
gary took over the Stinnes harbor prop- 


erty in Hungary 
Following the reported completion of the 
Deutsch-Luxemburg deal, stocks 


were 


Chemical 
one-half 


firmer 
are about 


per cent 
shares 


several 
shipping 


are 
and 


to one per cent. higher than last week 
July 20 July 27 
Berliner Handelsgesellschaft 125% 125% 
Harpener mass ‘ 100% 103 
Rheinstahl A ae ee 62 61% 
Westeregeln 2021, 208% 
A. G. F. Anilinfabrik 113% 114%, 
Badische Anilin ‘ ‘ 124 124 
Hoechster Farbwerke 114% 114% 
Siemens & Halske 72% 76% 
Rhein. Westf. Electr 100 100 
Telefon Berliner . sD a3, 
Deutsche Woilwaren 71 51 
Darmstaedter Bank 116% 115% 
Dresdner Bank LOU, 1) 
Hamburg Amer. Line 12 n2s 
Deutsche Erdoel ‘ 9OL4 91K 
Deutsch Luxemburg at) 63 


Kingdom of Denmark Loan 


4 syndicate headed by the Guaranty 


Company of New York and including Dii- 
lon, Read & Co. and the Union Trust Com 
pany of Pittsburgh, offered Wednesday 
$30,000,000 Kingdom of Denmark thirty 
year 5% per cent. external gold bonds, at 
99% and interest The loan had been 
forecast for some time in Wal! Street and 
was awarded after keen competition by 
several New York banking syndicates 
The price illustrates the steady enhance 
ment in value of desirable foreign Gov- 
ernment securities, as the new bonds will 


of $25,000,000 8 per cent 
the National Citys 


replace an issue 
bonds floated in 1920 by 
Company 

Inquiry for substantial 
bonds from abroad has resulted in ar 
rangements for a simultaneous offering in 
Holland by Lippman, Rosenthal & Co., De 


amounts of the 


Twentsche Bank. Rotterdamsche Bank- 
verein and Labouchere & Co., at 99% and 
interest, Amsterdam terms. The bonds will 
also be placed in Switzerland through a 
group of bankers headed by the Credit 
Suisse 

The old S&S per cent. bonds will be retired 
on Oct. 15 at 110 and interest, in accor 
dance with an option in the loan contract 


New 
frac- 


of 1920 These bonds sold on the 
York Stock Exchange yesterday at a 





tion over 110. The official statement is- 
sued by the Guaranty Company in con- 
nection with the loan says that ‘‘the out- 
standing S per cent. dollar bonds issued 
in 1920 will be accepted in payment at a 
price equivalent to a 4 per cent. interest 
yield basis, computed from the date of 
payment for bonds alloted to Oct 15, 
1925.°° 

The new bonds are not redeemable prior 
to Aug. 1. 1930, and a sinking fund will 


be set aside semi-annually sufficient to re- 
tire the issue by maturity, to be applied 
either to purchase of bonds at not exceed- 
ing par and interest, or to their redemp- 
tion by lot. 

Denmark is an intensively developed 
agricultural country and has a large com 
mercial and transportation business. The 
Government is in a strong financial posi- 


tion, estimates for the current fiscal year 
providing for revenues in excess of ex- 
penditures. At the close of 1924 the na- 


tional debt amounted to $303,600,000. 
The Government has a metallic reserve 
of about 45 per cent. held against currency 
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notes outstanding, and in consequence of 
improving economic conditions the Danish 
kroner has steadily appreciated for the Jast 
two yeurs It is worth today about hy 

wu 


cents in gold, which is 91 per 
New Loans Loom 

Among the new loans abroad antl ipated 
at the time of writing are $50,000,000 
Czechoslovak issue, of whi $15,000,000 
is to be offered at once; a Canadian Gov- 
ernment loan to refund more than $100, 
000,000 of maturities falling due this year 


a Bavarian loan of $25,000,000 and a Tokio 
loan of $20,000, 


Electric Light Company 
OOO. 

‘The Czechoslovak loan had been fore- 
cast in Wall Street for some time, but had 
been held back by political difficulties 


the Prague 
lozn 
but 


was reported that 
had arranged for a 
New York banking house, 


Recently it 
Government 
through a 


that the question of the funding of the 
Czechoslovak debt to the United States 
had entered into the situation and the ne 
gotiations were halted It is understood 
now that the difficulties have been cleared 


up and the issue of $50,000,000 arranged, 
condi- 


to be offered in blocks as market 
tions dictate, the initial offering to be 


$15,000,000 
MEXICO 
Mexican Bonds 

The alarming rumors published in a 
Mexican newspaper and reprinted in New 
York, regarding the Mexican Government's 
intention of abrogating the de la Huerta 
agreement on Aug. 1, have been emphati- 
eally contradicted by Minister of Finance 
Pani It is satisfactory to know that in 
future alleged official statements issued by 


the Mexican Goverument in respect to 
financial matters will have to be signed 
by the Minister himself This will put a 


stop to mischievous reports cropping up at 
regular intervals regarding the financial 
outlook in. the southern republic 
The apathy shown by bankers 
connected with the Mexican situation is, 


closely 








according to rumor, not quite genuine, and 
it is said that beneath the apparent indif 
ference displayed in these quarters im 
portant developments are in the making 


rumors, it is whis 
Mexican Gov 
obligations of 


Among a number of 
pered that the desire of the 
ernment to segregate the 
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National Railway of Mexico from the 
Huerta agreement has received the 
earnest consideration of the bankers. It 
stands to reason that if a modification 
of this agreement is to be granted by the 
bankers, which would be detrimental to the 
interests of the respective bondholders, an 
adequate compensation must be vouch- 
safed. 


the 
de la 


A good deal has been heard of the Gov- 
ernment’s intention of returning the rail- 
ways to private ownership. As it stands, 
the Government, through stock ownership, 
is in complete control of the railway, and 
i return to private ownership would, to 
all intents and purposes, be nothing but 
an empty phrase. If the Government, 
therefore, wishes tp divest itself of the 
zuarantee undertaken under the agree- 
ment, and allow the railway to stand on 
its own merits, it is obvious that the 
bankers will require the Government to 
give up its control. Color has been lent 
to this rumor by a recent announcement 
in the press that a company to be known 
as the Pan-American Western Railway is 
about to be formed. This company is 
supposed to have as its object the amal- 
gamation of the National Railways of 
Mexico with a number of Central American 
coordinate railways, and by this means to 


than 2,270.44 





form a big north to south combine. As be at all times an easy matter fo ‘ ri. more 

sponsors of this scheme were mentioned Mexican Government to meet payments 1 

the Southern Pacific Railway and the on time. onal debt of J 
Missouri Pacific Railway The idea would The market in Mexican securities a} 152,000,000 yen at the 

be to give the bondholders of the National parently has completely faded out At tl ise of 11,000,000 
Railway a first mortgage bond of the Pan- same time, there are always bids for lta lay The June total 

American Western Railway in proportion amounts at the lower level, which ind s of 3,457,000,000 

to the security enjoyed by the various cate that the careful accumulation 1 ce ions of 1,505,000, 

issues of the National Railway System at some time ago is steadily going on with the prey 

present. The stockholders of the National The internal 3 per cent. silver bon reases of S.000,0% 

Railway would either be assessed or given in considerable demand here for the coast 4) yen in domestic 

a fraction of their present holdings in the and the supply came from Germany, \ vely 

common stock of the new enterprise. It Amsterdam. This illustrates the wide posits at the 

was further said that in the immediate ternational distribution of Mexican sec 4 00.000 ven 

future a remodelling of the present direc- ties. 0 yen over May al 

torate of the National Railway System is i during th 

to take place, with the President of a big 

railway cone controlled by one of the FAR EAST ipital durin 

leading Wall Street houses to take the i M en. according 

Chairmanship. Japanese Finance Hypothec Bank 
Assuming that these rumors can be re- The demand for funds for the mid follows: Govert 

lied upon, which is by no means claimed, Japanese settlements caused a sharp r n; municipal i 

the bondholders of the National Railway of in outstanding note dssues of the Banl : i y debenture Go 

Mexico need not fear that the present Japan, the total for June 30 having ALA, ital stock payme 

jump of 214,000,0 omparison with M 


value of their holdings can possibly be un- 1,403,000,000 yen, a 


lecline of 1,463,004) 


favorably affected. On the other hand, yen over May and of 36,000,000 yen 
the holders of direct Mexican Government the corresponding period last year heen substantial 
obligations would materially be benefited cable advices to the Department of Con nt loans, municip 
by such an arrangement, as it would re- merce from Tokio. These settlements ck payments, but 

ban} »,000,000 yen in com; 


duce the obligations of the Mexican Gov- casued a marked 


ernment to such a low figure that it should 


increase in 
ances, the total for the month hav 


ing } 
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GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued MU NICHI ‘ DS—Continued 
\KGENTINA: MEXICO—Continued: ey Bid 
Key Bid, Offered. Key Bid. Offered HUNGARY 
26 Argentine Unification 4s 70% 71% 4-23 6s, Treas., Series A, 1913, small 3 35% 3-4 in per 
26 Argentine 5s, large 83 S314 4 6% Treas., Series A, 1913, large.. 35 36 0 
1 Argentine Rescission 4s, 1896-99 (stg) 74 75 4-23 Internal silver 3s. ee ee ee 1%, Bu 
4-23 Retermed GEVEP Gh. ccc cccccvsceeees 6% 7 $ 
AUSTRIA: 4 3% interest scrip.. wo ose 5 i R — BONDS 
% Austrian 6s, 50-year (per kr. 1,000,000) 7 9 4 Natl. Ry. of Mexico 2-} 15 20 CUBA 
3 Austrian 6% Treas. (kr. 1,000,000) 17 23 4 Nat. Ry. of Mexico 3-year notes. 23 27 K Rid. ¢ 
7 1) 9 
BELGIUM: _, NORWAY: oat tal ee re 
i Belgium Govt. restoration 5s, 1919 31% 33% Heed ; go ey ts, core (ropes? poe dng oe 
4 Belgium Prem. 5s, 1920-1980 33 5 -8-4-23-37 Norway 6s, 1921-: per kr. 1, . We, Wl | > : 
ee 4 Norway 64s, 1921-1951.............. 195 198 PUI -BONDS 
BRAZIL: 4 Norway 6%s, 1924-1944.. 197 201 BRAZII 
1-3-26 Brazilian Govt. 4s, 1889 (sterling) 44 $4 26 Norway 3s, I8S6 56 OOS ey ; 
3 Brazilian Govt. 4s 1910 (pounds) +4 45 POLAND: it 1835 90 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.) 43 14 8 a C : —— + =n1Z 
1 Brazilian Govt. 44s, 1883 (pounds) 49 50 : 3 — pia ea baa a boo eee: 4 a 2 
“ethene fo ae ae ‘ - ps ‘ ‘ g j ‘ ee - 
1 srazilian Govt. 5s, 1895 (pounds) 5AM 1% 3 Polish anne er er , » "G1 "6a ’ — nerd 
: 5 li aloe aaa . . INDUSTRIAL A LISCELLANEOUS—BONDS 
c HILE: RUMANIA: CUBA 
1-26 Chilean Ss, March 31-Sept. 30 (Chilean " 3 Rumanian Reconst. 5s (1,000 lei).. 2%, 3% Ke Lid 
aaa if 108 - ; 
KUSSIA: 2 
COLOMBIA: 3 4% rentes, 1594 (per 1,000 rubles). . Os, 7% CZECHOSI 
{ Colombian Govt. 6s (external 1913-47) 3 Sth War Loan 5igs...........- . . z 3 g ; i D1 
(sterling) x0 82 3 6th War Loan 5S'4S8...........2.. ‘ 2 3 
3 PERROPROR DID on cccccvcscesecse 12 13% GERMAN ¥ 
COSTA RICA: 3 Fx te rnal a | Sree 1 13 3-4 1 
1-26 Rep. of Costa Rica 5s, ’58 (sterling and 3 external ses 12 13 3-4 ) . 
ig” pa perl . 63% 64% 3 External c.. Be. 1 13 3-4 12 
t RUGUAY: 3-4 
«UBA: , “es Sout 224 . F 3-4 1s 
1-23 Cuban Govt. 5s, (Trs. loan of 1918), , ruguay S70vt. 276, F., M. A., M. . cy 3-4 i 
931 (U. 8.8 97 ogy (sterling) <ae ey 0 62 8 
— ol as ~~ mee Uruguay Govt. 5s, 1919...... ee a 3-4 
CZECHOSLOVAKIA: ay 1 
% zechoslovakia Prm. 44s (per ke. 1,000) 23 26 INICIP : 34 rk mt 
% «*zechoslovakia Loan 6% (per ke, 1,000) 21 2! AUSTRI MUNICE Al BONDS OG 
. i A: 3-4 ) 
DENMARK: Key sae Bid. Offered 
26 Denmark reunion 5s, ‘19 (per kr. 1,000) 199 205 : enn yin a 4 - 
: enna 7% 4 21% NDUSTRIAI \ ay ro _ 
riNLAND: staid INDUS a LLANEOUS—STOCKS 
‘inl: 5M, intern: finmarks : ene S ° ; STR 
oeF 5%s (internal) (per ene “ - 1 3risbane Ul4s, 1941 (sterling) 101% 103% am i 
80 2) 
FRANCE: BRAZIL: = * 0 
1-3-4-26-37 French Govt. 4s, 1917 (per fes. 1,000). 23 23% | 1, Pelotas, City of, 1911, J. & D. (stg.)... Si asincn as 
3 French Govt. 5s (Vict.) (per fes. 1,000) 28 28% 1-26 580 Paulo 5s, 1907. . = Soe ade = ee 61% 3.4 : 7 
: French Prem. 5s, 1920 (per fes. 1,000). 35% 36% | 28 Sao Paulo guilder 8s................ 408 l h 
3 French 6s, 1920 (per fes. 1000) 31%, 32% CZECHOSLOVAKIA: oles GERMANY af : 
CREAY BRITAIN: 3 Carlsbad 4s EN Se oe = 13 16 : : od . : 
i-4 British Govt. Victory 4s (sterling), 1919 87% 89% | 3 Prague 4s eee eee eran oR aS 15 18 3-4 6 
4 British 5s, 1929-1947 964 98% GERMANY: 3-4 6 
id — 3-4 Berlin 1882-1915, pre-war (per mks. 4-17 52 
aaa ee dae Wk 8 — RMN ccdagaticnecdd ntsc. Sec cr sake 9% 10% | 4-17 52 
- xermz 70vt. . L. is rT mks. " : 4016 fot : iz oi, > + ° 
1,000,000) ..... ae 2... 500 600 >< Bertin fo, 2080 (per make. 1,099). ....... 14 420 | } 
Pr +S 1% i Bon’ * 1922 3-4 Berlin 1914-1915 (per mks. 1,000)..... mm, 10% 
3-4 ae bon gin 7 and o%, Wee (per , 1s s-4 ee ear err 3% a 
, Pru is. 1, rene | Pa mks. 1.000). = = 3-4 Coblenz 1897-1910 (per mks. 1,000)..... 10 12 STOCKS 
4 russian Consol, 34s (per mks. 1,000). . of 3-4 Cologne 1900-1912 (per mks. 1,000)..... 9 10 AUSTRIA 
» 3-4 Cologne 8s, 1923 (per mks. 1,000..... 20 1) Key , of 
ITALY: a ee 4 . wey Bid 
: : . Ko ox gn 3-4 Dresden 1875-1913 (per mks. 1,000).... 10 11% ‘ es 
aliz ( . os 925 (Treas 2 > D 2 3-4 ; j 
% —- sovt. 5s, 1925 (Treas.) (per lire 26 37 3-4 Dusseldorf pre-war —* mks. 1,000)... 9 11 30 ‘ 4 . 
My coennes Bees se “ale : 3-4 Essen 1894-1913 (per mks. 1,000)....... 11 : 7 "OF 
t: eile a : , 34-17 ty, 
mam. pel 33% 4% | 3-4 Frankfort pre-war (per mks, 1,000)... 9% WH] 3-4-15 
i eee ns a | 3-4 Prankfort 1916-18 (per mks. 1,000).... 3H «6 3-4 M it, 
JAPAN: 3-4 Frankfort Ss, 1923 (per mks, 1,000,000) 20 40 1-17 1 
1-23-26 lananene Govt. 4s, 1931 (small pieces), 3-4 Hamburg pre-war (per mks. 1,000).... 3 $ $-4-17 ’ 
1905 (U. S. $ and sterling) 824 8 3-4 Hamburg 4%s, 1919 (per mks. 1,000,000) 125 150 
3-4 Hamburg 1919, small (per mks. 1,000)..  .30 60 GERMANY 
MEMICO: 3-4 Leipzig pre-war 4s (per mks. 1,000).... 9 11 3-4-17 Con : x «iv 1% 
4-22 6 Fee a 19 20% 3-4 Munich Xs, 1923 (per mks. 1,000,000)... 20 35 4-173 °0 
4 Certificate ‘‘A’’ scrip 414, 5 3-4 Munich pre-war (per mks. 1,000)...... 11 13 3-4-17 7 ) 
4 ts, 1910, large ... 22 23 3-4 Nurnberg pre-war (per mks, 1,000).... 10 12 3-4-17 k ex div 7 9 
i Certificate ‘‘B’’ scrip 1% 1% 3-4 Stuttgart 1901-1912 (per mks. 1,000)... 10 12 3-4-17 IS, ) 
| 11—Dillon, Read & Co., 28 Nassau St., N. ¥. 21—GrAe, Wiemill & (> 11 Wall St., N. } i Se a Mai St., 
Key and Index to Open | Phone Sohn 3000. yp yn al i. Mess. Phone Walnut 1736 
> . 
Security Market 12—Minton & _— 2 Broad St., N. Y. 23—Abraham & Co., 120 Broadway, N. * 3—I ier & Co., 32 Broadway, N. ¥ 
Phone Broad 4377. See Page 124. Phone Rector 7200. i er 2560 
i—Pynchon & Co., 111 Broadway, N. Y. j 
Phone Rector 0970, See Page 122. 13—Morton Lachenbruch & Co., 42 B’way, 24—McCann & Co., 50 Broad St., N. ¥ I Fenn & Co., 56 Pearl St 
>_E. W. French & Co., 210 No. Amer. Bldg., | N. ¥. Phone Hanover 5600. Phone Broad 1527 Conn. Phone 2-414}. 
122. 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. ¥ 6—1 thony & Co., 120 B’way. N. ¥ 


Phila. Phone Walnut 6844. See Page 
Bi. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 122. 

i—Jerome B. Suixivan & Co., 42 B’way, N. Y¥. 

Phone Hanover 0600. See Page 122. 

5—Tobey & Kirk, 25 Broad St., N. Y. 

Phone Broad 5160. See Page 124. 

6—Henry L. Doherty & Co., 60 Wall St., N. Y. 

Phone Hanover 1600. See Page 124. 
7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 6428, 
x—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 


3—C 





Phone Hanover 0880, See Page 127. Phone Hanover 1709. 





26—Baker, Kellogg & Co.,Inc., 120 B’way, N.¥ 


8301 


Polleck & Co., 165 B’way, N. ¥ 


16—American Founders Trust, 50 Pine St., ~ Des 
N. Phone John 0606. | ee oe dt 0183 
, 1 5 27—Charles Head & Co., 52 Broadwxy, N. } 
17—J. S. Bache & Co., 42 Broadway, N. Y. ™ ~ : st . . : ; : 
Phone Hanover 3600. Phone Rector -—" * . & Co., 5 Nassau St., N. ¥ 
: 9 ‘. : ¥y 28—McCown & Co., Franklin rust Bidg < (50, 
so Remeer, Seats & Co, 109 Bousiwag, H. ¥. Phila., Pa. Phone Rittenhouse 7700. | 4, sa a la 
sere eon aaang Cortlandt 6250 (N. Y.) dg ~  laee natalia 
19—John Nickerson & Co., 61 Broadway, N. Y. 29—C. Lester Horn & Co., 60 Broadway, N. ¥ 
Phone Bowling Green 490. Phone Hanover 6793 14—H Fisk & Sons. 120 ng em 
. S080. See Pagr 
20—Steelman & Berkins, 20 Broad St., N. Y. 30—Morgan, Livermore & Co., 71 B'way, N. * ; 
BS40 nifies Want Offer 


Phone Hanover 7500. Phone Bowling Green 
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RGENT buying pushed 


stocks ahead in vigor- 
ous fashion in Mon- 
day's market Sub- 


stantial advances were 
throughout 
the industrial list and 
in the rail group Wa- 
bash and Frisco issues 
stood out prominently 
In the face of bullish 
enthusiasm and rising 
prices considerable sell 
several of the leading 
tendency of switch 


recorded 








place in 
industrial issues and a 


ing took 
ing to the rail group was noticeable 
Motors again came into evidence durin~ the 
later part of the day under the leadership 
of the Chrysler shares. Oils showed some 
signs of strength but did not record sub- 
stantial advances 

In the specialty group Remington was 
u feature and reached a new top for the 
year of 814% 
ing in Remington was due to its high rate 
of earnings, which are estimated to be 
now on an annual basis of $16 a shar« 
General Motors reflected the belief that 
there would be a substantial extra distribu 
tion in August and new peak 
of ST% Pan American B and Independent 
il and Gas were among the weak features 
of the oil list, Reports were current that 
lan American was having some salt water 
troubles, while Independent's weakness 
was attributed to the withdrawal of specu 
lative support In the rail stocks the 
carriers in active demand were Northern 
Pacific, Rock Island, Great Northern and 
Chicago North Western 

The heaviest trading in 
took place on Tuesday when 
reached the 2,000,000 share mark Prices 
rose in sensational fashion and the market 
boiled as the advance became quite gen 
eral throughout the list Steel, Baldwin, 
Can and other industrial leaders led an 
upward advance which only culminated 
when some rather heavy profit-taking took 
place in the final hour Merger talk and 
excellent June earnings helped the rails to 
advance 

White Motors forged ahead for 
2% points following an advance of 8 points 
on the previous day The sudden jump in 
this stock was something that had long 
heen awaited, as this company is enjoying 


It was pointed out that buy 


rose to a 


several months 
sales almost 


a gain of 


u good deal of the prosperity which the 
public has been entirely attributing to 
Mack Trucks. Fisher Body was the sensa- 
tion of the motor group, advancing 6% 


would be an 
and share 
General 


being 


points on reports that there 
extra distribution in September: 
for share exchange of stock with 
Motors These two stocks are 
watched with interest and various opinions 


are being expressed as to just what the 
meeting point will be Those favoring a 


continuation of the bull market predict a 
price of at least 100 for General Motors 
on the strength of its record earnings for 


the first half vear, but on the other hand 
it is difficult to find optimism with suffi 
cient elasticity to reconcile a similar price 
for Fisher Body. The bears have quite 
naturally picked a point lower down in 


that the 
increase 


was felt by many 


the scale It 
directors would 


rumor that Katy 


the dividend rate from $5 to $7 on the 
preferred had elements of improbability 
Earnings of $20 a share on Brown Shoe 
gave evidence that the stock was selling 
out of line when compared with Interna 
tional Shoe earnings of $12.64 in 1924 


drop for 


Although Coca Cola registered a 
persisted 


the day of %% its backers still 
in naming 150 as a preper level Lack of 
competitors and record earnings were 
pointed out as sufficient reasons for such 
an advance Rumors of a strong pool in 
Universal Pipe failed to materialize Re- 


flecting the change in agricultural condi 
tions, such stocks as Harvester, Case 
Threshing and Advance Rumely were in 


expectation of a good 


good demand On 
United States 


report for the June quarter 
Steel moved up above 120 

Following a strong opening on 
and although an up- 


Wednes 


day prices reacted, 

ward spurt took place around midday the 
close gave evidence of many weak spots 
A wave of bear selling, together with a 


technical readjustment following a_ too 
rapid advance, tended to make the bullish 
element more cautious Nothing appeared 
to warrant uneasiness; car loadings 
to another high record, call money re 
mained firm at 4 per cent. and the United 
States Steel Corporation report was better 
than had been expected 
Few gains were noticeable 

the list, with the exception of 
some of the baking stocks and 
the specialties, ag Crex Carpet and 


rost 


throughout 
strength in 
several of 
Brown 


Shoe. Motors were carried downward and 
a drop of 3% points took place in United 
States Rubber, along with weakness in 
several other of the rubber shares he 


cause of its rapid advance of 30 point 
during the past three months, United 
States Rubber was mentioned in several 


brokers’ circulars as a good spot for weak 
ness in the event of a turn in the market 
These reports have probably helped in 
weakening the stock's market position 


Furthermore, the stock was psychologie 
ally affected by the sudden drop in the 
price of crude rubber. Interests in close 


touch with the company still continue to 


predict record earnings for the company of 





News of Domestic Securities 


around $16 a share if crude rubber con- 
tinues to sell above 60 cents. A move in 
International Nickel to 31% caused a good 
deal of comment, as this stock has long 
been discussed in favorable terms. Activity 
in International Telephone and Telegraph 
again revived dormant reports that the 
company shares would soon be selling at a 
level equivalent to the shares of American 
Telephone and Telegraph 


Irregularity characterized the stock 
market yesterday Wednesday's reaction 
was checked; but few gains of conse- 
quence were noted Call money dropped 
in the final hour to 3% per cent which 
tended to indicate that credit conditions 
had nothing to do with the reactionary 
movement in the stock market Copper, 
rubber and ail shares were weaker, but 


some good support for the low-priced rail 
Strength in the 


group was apparent 

Northwestern carriers is looked for by 
many Case Thrashing in advancing 4% 
points reflected buying by substantia] in- 


price of 
place be- 


back in the 
stocks took 


terests A snapping 
several of the motor 
for the close 

American Chicle Preferred Dividend 
months’ statement of the com- 
pany, recently published, would lead to 
the belief that preferred dividends will be 
resumed in the near future Business dur- 
ing the first half of 1925 showed an in- 


The six 


crease of 18 per cent. over the same pe 
riod in 1924 It is reported that returns 
from the South have been running at an 
excellent rate The company recently 


started a selling organization in that part 


of the country 


Advance Rumely Sales 

by the President of 
the company regarding sales was as fol- 
lows: “Advance Rumely company’s sales 
in the first six months were approximately 
SO per cent. over those of the correspond- 
ing period of last year This ratio of in- 
crease could probably be maintained if the 
which they are not 
future looks exceed- 


A recent statement 


goods vere available, 
The outlook for the 
ingly bright.” 


Belding Brothers’ Sales Increase 


tone now exists in the 
price of the com- 


A more confident 
silk industry since the 
modity has become more stabilized In 
consequence of the betterment of condi 
tions in the industry, Belding Brothers’ 
sales for June showed a 26 per cent. in- 


crease over the same month of last year 


The management has an_  encouragin: 
number of Fall orders on hand and ex 
pects a 25 per cent. increase in sales in 


the second half of this year 


Certain-Teed Products Doubles Earnings 


The six month statement of the com- 
pany shows earnings on the common of 
$5.74, compared with $2.68 for the sam« 
period in 1924 Regarding the excellent 
showing the President said to the stoch- 
holders ‘“‘The first half year just closed 
was the most successful six months’ pe- 
riod in our history We made new hig? 
records for total business and for gross 
and net profits June, which ordinarily i 
only a fair month, broke all monthly rec 
ords for good business and net profits. Th* 
corporation is just beginning to realize 


some of the benefits of the development 
and extension of its various properties and 
products."’ 


Coca Cola Directors’ Meeting 


The director's meeting of the company to 
be held on July 27 was adjourned on at 
count of lack of a quorum No date was 
set for the next meeting 


Corn Products Business Slow 

and th 
that the 
running at about 
Earnings are just 


Due to the low 
high price of corn it is 
company's factories are 
65 per cent. capacity 
about running at a rate to cover dividend 
requirements and no increase in dividend 
rate is looked for thiS year The low price 
has cut down the use of gluecose, 
which was used so extensively during th 
period of high suga: and this fact 
has had a detrimental effect on the earn 
ings of the company \ rise in sugat 
would tend to brighten the present 
sombre outlook of the company 


price of 


reported 


Sugar 


of sugar 


prices, 


prices 
rather 
General Motors Earns $8.19 


Motors 
ended 


Cor- 
June 


General 
months 


Earnings of the 
poration for the six 


ADVERTISEMENTS. 


according 


30, 1925, established a record, 
Sloan 


to a statement issued by Alfred P 
Jr., President of the organization 


Mr. Sloan announced that the earnings 


were $46,082,236, after allowing for all 
expenses and reserves for taxes and de- 
preciation. After allowing for the regula! 


dividend requirements on the _ preferred 
stock there was a balance equal to $8.19 
a share on the outstanding common stock 
In the corresponding period last year the 
company earned $27,066,000, which, after 
preferred dividends, was equal to $4.57 a 
share on the common 

The statement further points out thai 

General Motors’ equity in earnings of the 
Fisher Body Corporation and General Mo 
tors Acceptance Corporation in excess oi 
dividends received for the first six months 
was $4,280,863, equivalent to 83 cents 4 
share on the common stock of the Gen 
eral Motors Corporation 

The General Motors Corporation reports 
that cash and Government securities held 
on June 30, 1925, aggregated $139,375,062, 
against $30,552,452 on the same date las* 
year The company reported no curren: 
liabilities other than current account 

Goodyear’s Special Reserve 

The semi-annual report of the Goodyear 
Tire and Rubber Company disclosed a 
‘‘special raw material reserve’’ of $3,000,- 
000 which the company has set aside as a 
protection against a possible decline in raw 
material values. Sales of the company fo: 
the first six months of 1925, ended June 
30, were larger than in any similar period 
in the company’s history After allowing 
for all charges, including dividends and 
the special reserve fund, the company re- 
ported a surplus of $25,981,355, as com 
pared with $22,798,576 on Dec. 31, 1924. 





Happiness and United Add New Chain 
The establishment of a new line of chain 
stores is reported which is to be known 
as the Leeds Sandwich Shoppes These 
will be equally owned and controlled by 
the United Cigar Stores Company and the 
Happiness Candy Stores Plans are un 
derstood to call for the establishment of 
several thousand of these shops to extend 
from coast to coast. 


Marlin-Rockwell Stock Increase 
A special meeting of the stockholders of 
the company was called on July 27 to 
authorize the increase of the common 
stock from 222,80 to 300,000 shares 
National Enameling and Stamping 
Statement 


The statement of the company for the 
six months ended June 30 showed earnings 
shares of 


on the preferred and common 

$8.40 and $3.14, respectively. This com 
pares with $3.02 on the preferred and 
nothing earned on the common last year 
tegarding the outlook the President made 


the following statement to stockholders: 
“Competition in both fields of our activ 
ity, namely, the sale of manufactured goods 
and steel products, has been exceptionally 





keen, resulting in the necessity of making 
very close prices The months of June, 
July and August are the so-called dull 


periods in our industry, during which time 
manufacturing operations are considerably 
curtailed. Stocks throughout the country, 
both manufactured goods and steel, are 
very low, and with the excellent crop con 
ditions and the better financial position of 
the farming sections throughout’ the 
United States, I am looking forward with 
conservative optimism to better sales be- 
ginning in August, which should result in 
a satisfactory return for the last six 
months of 1925."" 


Nizer Corporation’s New Machine 
It was announced by the company that 
it had perfected a new type of electrical 
refrigerating machine The machine is 
mow on the market and it is expected that 
sales will be large among butchers, florists 
and restaurants 


North American’s Record Year 

The North American Company in its 
report of operations for the twelve months 
ended June 30 shows the largest gross and 
net earnings of any similar period in its 
thirty-five years’ history Gross earnings 
were $82,941,903, compared with $77,76S,- 
195 in the previous twelve months and net 
income was $35,300,167 against $29,374,- 
013 After dividends on the preferred 





ADVERTISEMENTS. 


there was a 
nd surplus 
share on 


shares and after depreciation 
balance for the common stock a 
of $10,679,521, equal to $3.45 a 
the common 

The company’s electric 
twelve months was 2,502 
hours, an increase of 271, 


output for the 
36,647 kilowatt 
432,394 kilowati 








hours, or 12.17 per cent In the same 
period 43,752 electric customers were 
added, 668,673 being served on June 3U 


For the quarter ended June 30 total electri 
output of the North American system wa: 
17.84 per cent. ahead of the June quarter 
in 1924 The April increas¢ 
was 14.66 per cent., May 17.08 per 
and June 22.08 per cent Output for th. 
first half of 1925 was 15.27 per cent. above 
the first half of 1924. These figures in- 
clude the output of new properties acquired 
within the year 


1924 
cent 


over 


Pierce-Arrow Prior Preference Stock 


announced that on Oct. ] 
1925, it would redeem for cash at $100 a 
share plus quarterly dividend all its prio 
preference stock Payment will be made 
at the Central Union Trust Company, New 
York The prior preference stock can be 
converted into common stock until Oct. 1, 
1925. The President stated on July 2S 
that all bank loans had been paid off and 
that cash balances amounted to more than 
$1,600,000 


The company 


ADVERTISEMENTS 








Specialists 
in 
Unlisted Securities 


Inquiries Invited 


obey EKirk 


Members N. Y. Stock Exchange 
25 Broad St., New York 




















Bernhard, Schiffer &Co. 


Members New York Stock Excnange 


Investment Securities 
UVomestic & Foreign Bonds 
Public Uiilities Securities 


14 Wall St. Tel. Rector 0700 














ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YorK 


Branch Office 1 Park Place 
Members New York Stock Exc hange 
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WILL BUY 


Alabama Power, Pfd 





STOCKS 


Bernhard, Schiffer & Co., 14 Wall 


BONDS 


‘alumet Gas & Elec. 6s, 1964 Bernhard, Schiffer & Co., 14 Wall Buffalo Rwy. 5s, 1931 4 
Northern Ohio Power 7s, 1961 Bernhard, Schiffer & Co.. 14 Wall Central States Elec. 6s, 1926 
Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall Eiec. Investors Part Paid 
Topeka Railway 6s, 1933 Bernhard, Schiffer & Co., 14 Wall Indiana Service 6s, 2020 
Tri City Railway & Light Natl. Pwr. & Light Inc. 17s, 
5s, 1930 Bernhard, Schiffer & Co., 14 Wall 1972 
United Light & Power 6\%s, 
1974 Bernhard, Schiffer & Co., 14 Wall Ohio Public Ser. 6s, 1954 


WILL SELL 


Natl. Power & Light, Pfd 








SECURI 1 
Henry L. Doherty 
s Company 


A\ DEPARTMENT 











Akron & Barberton Belt ist 4s, 1942 
Allegheny Valley Ry. Ist 4s, 1942 
Cambria & Clearfield R. R. ist 5s, 
Cambria & Indiana R. R. Ist 5s, 1986 


E. W. FRENCH & CO. 


Broad and Sansom Sts., Philadelphia 
Tel. Walnut 6844. 


1941. 











Alabama Great Southern 


ORDINARY & PREFERRED 


MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 
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Remington Typewriter Earnings of June 25 last have already paid for ; June 30,25. Mar.31,'25. Jun extra dividen 
: and taken up their stock. The right to Net earn, .. .$40,624,221 $39,882,992 $41,381 non. stock are 
While no statement has been made by subscribe expires at the close of business Dept. sink. pe 
the company it is believed that earnings Aug 1 oo ila , ei fund, &c... 14,042,540 13,848,770 12 tockholders of 
for the first six months of the year have ‘. ‘ ' - : lar quarterly d 
viene ¢ a . *t income.$26,561.681 $26,034,222 $28.61 ’ ; 
ate : s > : om- . 7 . 26,034,222 $. the p rre 
approxim ited $8.00 a share on the Z m United States Steel Report Excellent In.U.S.S bds $672 677 139K’ G31 : 1 the preferred 
mon Foreign business has been increas- a Be . , 4 fe tockholders of ré« } 
ing rapidly and domestic business is be- The United Stutes Steel Corporation a = - ‘ 
aia , ; ; issued its statement of earnings for the Pr _~ Ta EEO OOS $21,205,281 9 
- 


three months ended June 30, 1925, shortly @op, pnt 
after the close of the Stock Exchange = x com. dvds 


lieved to be ahead of last year Factory 
cutput of large machines, portables and 





Earnings Statements 



































































































accounting machines averages some 20 pe! oe , 
cent. above last year. Tuesday. Despite the curtailment of op- 
erations, due to the slackened demand for Surplus $6,688,702 $6,005,079 §$ le hows the « 
Sears- Si aatnek Sales steel during these three months, the re- sake Weauhs Manvel e common = of 
i f ‘ port showed larger profits than those of ais es ca rea ip ade public the 

\dvices to Wall Street from Chicago in- the first quarter. The directors again de- The earnings figures for the 1 luring the past 
dicate that the company’s sales are run- clared an extra dividend of 50 cents a of 1925 compared with one and tw ee -_ 
ning at a rate that will produce record share on the common stock. ago follow: « $0. > 
figures when July sales totals are made The Steel Corporation report was a pleas- not ' $80, pay S12 s rie sd : melting 
public [t is estimated that carnings are ant surprise to the financial district, but Dep rs aah alin acicractital ? At : 1 
now at an annual rate of more than $20 jt was in line with favorable statements fund int. fills 18 0 
t share previously issued by Bethlehem Steel, Re- U.S.S. bds. 37,412,918 35,762.35 ) as 

— P =: ; yublic Iron and Steel, Youngstown Shect - , . 
United Light and Power Earnings ee Tube and other of the larger inde- Balance $43,094, 205 $55,604,127 $47 ; “—~ < 

The United Light & Power and subsidi- pendent companies. aoe aan eee 1.2 " 
ary companies’ consolidated earnings The report showed net earnings of $40,- Ex. com. dvs pt gen ; ‘5 
statement for the twelve months ended 624,221 for the three months. The bal-  Approp..... 10 188 ‘ 
June, 1925, just released, discloses gross ance for dividends was $21,889,004. After 1.01 
earnings of $35,407,281.21 as against $34,- allowing for the regular preferred divi- Surplus $12,693,871 $25,293,703 $12 2 69 
147,897.04 for the previous year, an in- dends there was a balance equal to $3.06 ae 179 
crease of $1,259,384.17. a share earned on the $508,203,500 out- ier inaiiial Reg age a . 

The net earnings for the twelve months standing common stock This compares iar me eemaek oats 2 eter aee ae 4 Q 
ended June reached a new high mark of with a balance equal to $2.93 a share in responding px riods one and tr i 
$14,S800,600.57, an increase over the twelve the first quarter of 1925 and $3.44 a share follow 9 , 
months ended May 31 of $162,445.62 and in the June quarter last year. 9 ) 27 

‘n inerease over the previous year of $1,- Inasmuch as the common stock of the June { 
215,307.93 After deductions for all company has heen classed for some time May . 17 ) 1 
charges and preferred stock dividends as a 7 per cent. issue, no change was ex- \pril sia Machine 54 ~ 
there remains $4,682,474.56 for deprecia- pected in its dividend. The directors de- Tl. 2d ar. ..$40,624,221 § +.33 
tion and common stock dividends clared the usual extra quarterly dividend of | March "$14/498/133 $ 6 

The properties of the company serving 50 cents a share, besides the regular $1.25 February 12,357,891 5 
the cities located in Iowa and Nebraska This did not surprise Wall Street as did January. 13,027,058 14,771,103 10,54 ' ec 44 
are beginning to receive the beneft from the favorable earnings statement. The = a ae eee aes ae 1.09 { 
the more prosperous condition of the West- most common expectation had been for Tl. Ist ar. .$39,882,992 $50,075,445 $34 , 1.87 : 
ern farmers, as the power requirements of ‘fa stand-off’’ in. earnings as compared December ry, 1.30 14 
the agricultural implement factories lo- with the first quarter, or about §$38,- November 1 
cated in LaPorte, Ind.; Moline and Rock 000,000. October . 7 OR 
Island. I}l., and Davenport, Iowa, are add- Judge Gary declined to comment on thx ‘ 
ing fo their forces and output report, saying that it spoke for itself. Tl. 4th ar $40,958,980 $27 nery 2 99 128 

The company's officials report that over The company’s statement of earnings for September .. . ® $14,289,210 $7 1. 6 34 
*%> per cent. of the stockholders entitled the June quarter, compared with the et — aa - 10, 107, 685 16,997,467 5.99 1g 

: i ; July 10,430,105 15,767,003 
o subscribe for new class ‘A’’ common March quarter and the June quarter last ; 7 ( 14 
stock as per the company’s announcement year, follows: Tl. 3d qr...$30,718,415 $47,053,680 $27.4 roximately 
ADVERTISEMENTS. ADVERTISEMENTS. : ISEMENTS. 
= ‘ : 
OPEN MARKET—DOMESTIC SECURITIES 
antl J ws SL. 2 
PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued INDUSTRIAI S¢ inued 
Ke Bid. Offered. Key Bid. Offered Key Bid. ¢ 
27 Alabama Power Co. 5s, 1951 96 97 23 Springfield Lt., H. & Pr. Co. 5s, 1933. 99 100 6 933 10 
276 Alabama Power Ist 5s, 1946 Bate dents 99 100 1 United Lt. & Rys. Co. 1st & ref. 5s, 95% 96% 0 e Gs, 1945 RT ) 
1 Alabama Tr: AC. Lt. & Power Co., Ltd., 1 West Va. Lt., Heat & P. Co. Ist 6s . OY 991 20 i 1942 7 
Ist 5s, 1962 a is 964%, 97% 1 Yarmouth Lt. & Pr. Co. Ltd., 1st 5s,°37 83° S7~ 1 f. 64s, 1939 97 
i Appalachian Power Co. deb. 6s, 2024.. 934% .94 18 1950 of 
1 Arkaneas Light & Pr. Co. Ist 6s, 1945. 102% 103 30 ; bi 
36 Atlantic City Elec. 544s, 1954 vou. On 101 RAILROAD—-BONDS 18 25 7 rf 
i Binghamton Lt., & Pr. Co Key Bid. Offered 29 , 1944 215 2 
ref. 5s, 1946...... 97 97% 2 Akron & Barberton Belt Ist 4s, 1942.. 89¥ 0% i Gs, 1939 92 y 
28 Boston & Worcestel! St Ry 2 Allegheny Valley Ry. Ist 4s, 1942...... 912 92, 20 1950 bi 
etfs. of dept... tee 30 33 1 Atlantic & Danville Ry. Ist 4s, 1948... 7% #@©=677% 20 S F if 
2s Carbondale Ry. gen. 5s ... 68% W.O. | 2 Baltimore, Ches. & Atlantic 5s, 1934... 52 . (ok @ Ss. & 
i Carolina Power & Lt. Co 1938 9914 100%, | 27 Bangor & Aroostook 4s, 1951 Lame 200 TM . nv. 7s, “3S 114 , 
1s Carolina Power & Lt. fis .. 104% 1045, | = Cambria & Clearfield R. R. 1st 5s, "41. 9914 100% ° 
27 Central Arkansas Ry. & Lt. 5s, 1928.. 98% 99% 2 Cambria & Indiana R. R. Ist 5s, 99 100 18 194 10 
i ‘entral Power & Lt. Co. 1st lien & ref. i “ 1 Central Arkansas & E. R. R. 1st 5s,’40. 90% 92 f 8, 1982 100 
6s, 1952 ...... sccos 200. 200 Ches. & O. Ry., Potts Creek Branch de é 0 
tr Cities Service Co. deb. B - 23 WO. ist 4s, 1946 ............ sid. 6.106 one na.e 83 S4 - , ects } ( 
6 Cities Service Co. deb. C ; “<3 OW.O.7 5 Cleve., Lorain & W. Ry. gen. 5s, 99 101 ‘ f. 5s, 1944 } 
6 Cities Service Co. deb. D oe 102 w.o. 2 Connecting Ry. of Phila. Ist 4s, 1951. 8914 9014 13 - 69 
6 Cities Service Co. deb. E .. 112% W.O. | 2 Connellsville & Monon. Ry, Ist 4s, °30. 96% 9.4% - Gs, 1004... . +4 : 
oR Commonwealth Power 5s, 1939........ iS 92 2 Dayton Union Ry. Ist 4s, 1949.. eam. 87 : s. f. 6s, 1929 s ’ 
' Consolidated Cities Lt.. Pr. & Trac. Co 2 Elizabeth River R. R. 1st 4s, 1935... 87 89 4 M4 100 
ist Se, 1962........ ioe 801%, 814 i Grand Trunk Pac. (gtd. Dom. of C an. ) oo a 
27 Consumers Elec. Lt. Pr. Co. (N. O.) Ist 3s, SERS Par SAY 6814 ts wee 193, % 
ist Se, 1936....... ; 95% 96% | ! Great Northern Ry. of Can. Ist 4s, °: S714 i. 3, 742 SH 
1 Continental Gas & El. Co. col. 7s, 1954 103 103% | ! Kanawha & West V. R. R. Ist 5s, 1955 90% 13 — = & 
23 Cumberland Co, Pr. & Lt. 5s, 1942 944%, 95% 1 Ken. & Ind. Ter. R. R. (unstpd.)4%s,'61_ 80 *- “2 +. ‘ 
: 1 Macon, Dub, & Sav. R. R. Ist 5s, 1935 8s86¥ ‘ l ; ; 100 Mle, 
1 Gen, Gas & Elec. Co. secured 6s, 1929. . 99% 100% 1 New Orleans, Gt. Nor. R. R. Ist 5s, '5Dd G4i2 13 ‘orp. 7s, 1930 6€ 
1 Georgia Ry. & Elec. Ist 5s, 1932........ 98% 9914 | 4 N. Y. Central eq. 5s, 1931-1938.....'.... , i s. f. 5s, 1952. 85 6 
36 Great Northern Power Co. 5s, 1935.... 9S 100 2 Ohio Connecting Ry. 1 eb. 6s, 1938 RA TY, 
23 Houston Lighting & Power 5s, 1953.. 94% 95% 1 Pere Marq. R. R.,_ 
28 Hudson River Trac. Ist 5s, 1960...... 75 W.O. tiv. col. 4%s, 1932 973% 
28 Lehigh Navig. Elec. Ist 5s, 1943...... 99% 100% 2 Pitts. Youngs. & Ashtabula 1st b /, H%, - BONDS 
36 Lockport Lt., Ht. & Pwr. s oe y i St. Louis Bridge Co. Ist_7s, 1929... 106 107 Key Bid, Off 
23 Louisville Gas & Electric Co. 37 1 Spokane Internatl. Ry. Co. , 1955. 83 R5 1 4s. 1938 QQ1 nL, 
36 Minnesota Pr. & Lt. 6s, 1950... 1 Tampa Union Station Co. Ist ! 1940. 92 94 1 36... .. RS ” 
23 Mississippi River Power 5s, 1951 i Vicksburg, Shreveport & Pacific Ry. ; 
27 Mobile Electric 5s, 1946 . wn wi lien a Tonge 100% «101% 
Jational Power & Lt., Inc., 7s, est Virginia itts. R. R. 1st 4s, 83 Rd I 
o agg eal toa: sally Flenyy iggs = oe Be 1 Wisconsin Central Ry. Co. ref. 4s, 1959. 73 74 i : \TE—BONDS ed 
28 owas bg amr : L 5s, 1930 see d “Sear e mois ne 
18 New York Central Electric rs 950. . es : wien Sach aide 
1 Norte © arolin: oF Public Service Co. Ist INDUSTRIAL AND MISCELLANEOUS—BONDS ( al issues). Int rested 
gt re 5 cvese fey ; bos ‘ , 
1 North d ey Street Ry. 4s, 1948 may Bid. Offered. Ssues).. Inter ted 
28 North Jersey St. Ry. 4s, 1948 1 Adams Express Co. coll. 4s, 1947...... 75 77 ‘ tenes Inte ed 
- R : io Bs 20 American Bolt Corp. 7s, 1937......... 58 62 F ISBUCE). - Interest 
1 Parr Shoals Power Co 5S, 1952 18 Anx rican Bosch Magneto 8s, 1936... 94 W.O 175 9% 
28 Riverside Traction Co. : 1960 - 20 Beneficial Loan 6s, 1939. : o4 95 
28 Scranton & Wilkes-Barre Tr. 5s, 1951 1 Biltmore-Commodore Hotels (N. ¥.) Ist * 
4 I 6s 93 . 12 ; ‘ t r ral 
28 Scranton & Wilkes-Barre Tr. 6s, 1934.. eT eae 9st 991 JOINT I ND BANK—BONDS 
1 South Carolina G. & E. Co. Ist 6s, ’42. 13 ( ‘hapin Sacks 7s, 1934 . i N5% | ONG Key : : 
27 Southwestern Gas & Elec. 5s, 1932..... 1 Chartte’ teak fo. at keds ce ta: oe” Loan : _. a. Bid. Offered. 
13 Southwestern Utilities Corp. 8s, 1936 20 Colle ie america Se, 1061. iS , 7s Bk. 5s, 1955-35 1013 03 
‘ S, 1936.. 2 ollateral Bankers 7s, 1950............ 82 85 * 36 Bk. 5s, 1954-34 1013 03 
Key and Index to Open | ie eee © Co., 28 Nassau St., N. Y. 21—Gude, Winmill & Co., 11 Wall St., N. ¥ i & Seybolt, Inc., 387 Main St. 
S it M k one John 3000. Phone Hanover 7520 field, Mass. Phone Walnut 1736 
ecurity arket | 12—Minton & Wolff, 30 Broad St., N. Y. 23—Abraham & Co., 120 Broadway, N. ¥ , lean vias tak cane é : 
H Phone Broad 4377. See Page 124. Phone Rector 7200 nyder & Co., 32 Broadway, N. Y. 
o-Sraen Se, Se etre. SE | 18-Morton Lachenbruch & Co., 42 B 24 is idl ape 
none Rector 70. See Page 122 ruc o. ’wa 2 ‘s :] f : x 
; | N. ¥. Phone Hanover 5600. ” ay Sroed sr ila ~—— , i ee oom “oo oa oo 


2—E. W. French & Co., 210 No. Amer. Bldg., 
Phila. Phone Walnut 6844, See Page 122. | 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad 8t., N. Y. 
f int & Co., 120 B'’way, N. Y. 


3—C. B. Richard & Co., 29 Broadway, N. Y. | Phone Hanover 0880. See Page 127. Phone Hanover 1709. nc way, 

















Phone Whitehall 0500. See Page 122. 16—American Founders Trust, 50 Pine St. 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.¥ 
4—Jerome B. Sullivan So 42 Bway, N. Y. | N. ¥. Phone John 0606. ’ Phone Rector 4866. Pollock & Co., 165 B’way, N. Y. 
*hone anover ee Page 122 | " P s a 27—Charles Head & Co., 52 Broadwey, N. ¥ andt 0183. 
5—Tobey & Kirk, 25 Broad 8t., N. Y. sai Phone Hanover 300 Beondway, MN. ¥. Phone Rector 9450. ider & Co.. 5 N .. x. e 
Phone Broad 5160. See Page 124. ™ - 8—Me . " > a ; 
a ’ ae 18—Bonner, Brooks & 120 Broadway, N. Y a Ons, wane Bret © i 
6—Henry L. Doherty & Co., 60 Wall St., N. ¥. Pi : see » ia roadway, , 3. Phila., Pa. Phone Rittenhouse 77 1k ‘ ° : 
Phone Hanover 1600. See Page 124. | 1one Rector R301. . Cortlandt 6250 (N. Y.) : w Co., 20 noes St., N. ¥. 
7—Farr & Co., 90 Wall St., N. Y. | 19—John Nickerson & Co., 61 Broadway, N. Y. | 29—C. Lester Horn & Co., 60 Broadway, N. } Madbsicies 
Phone John 6428. hone Bowling Green 6490. Phone Hanover 6793. 14—Har Fisk & Sons, 120 Broadwa 
8—John J. O’Kane Jr. & Co., 42 B’way, N.Y - | 20—Steelman & Berkins, 20 Broad S8t., N. Y. 30—Morgan, Livermore & Co., 71 B'way, N. ¥ ctor 8080. See Page 13¢ 
Phone Hanover 6320, Phone Hanover 7500. Phone Bowling Green 3840 ignifies Want Offer 
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The Cleveland, Cincinnati, Chicago and St. Louis 


To the Stockh 


The decrease i 
and structures 


volders of 


n expense for maintenar 
is largely attributable 


ce of way 
to a less 


THE ‘(LEVELAND CINCIN}? CHICAGO / 
— a ee eo yee 7 _ extensive rail-laying and ballastirg program. Par 














AND) ST. LOUIS RAILWAY COMPAN tial offsets are: increased expense due to placing 
The Board of Directors herewith submits its of approximately 32,000 more cross ties than in 
report for the year ended December 31, 1924, with 1923: reconstruction of bridges at Danville and 
statements showing the income account and the Mackinaw, lilinois, and Covington, Indiana; re- 
financial condition of the company placing interlocking plants on St. Louis Division 
Operating revenues with automatic signals and snow removal during 
The total operating revenues were $87,712.281.47, the severe weather of January February and 
a decrease of $7,220,082.41 March, 1924 
Freight revenue was $64,101,301.23, a decrcase The decrease in expense for maintenance cof 
of $5.204.456.05 Of the total de ase of it, equipment is in to the unusually compre 
783.773 tons in revenue freight, 1,193.286 tons was hensive maintetr ice pregram of 1923 and the re 











f traffic handled in 1924 


bituminous coal, or 66.89 per cent duced volume o 
Passenger revenue ‘ O04, 571.71, a decrease The decrease in transportation expenses is partly 
of $1,337,383.01 The drcrease in revenue pas- accounted for by the reduction in traffi Fue! 





n addition 
rage price 
ecrease of 


sengers carried of 1,010,931 is divided 54,260 inter one of the principal items, reflects, 1 
line $37,450 local and 519,242 commutation to decreased consumption, a lower ave 

Mall revenue was $1,811,6354.75, an increase of per ton than in 1923 There was a d 
$124,036.17 due to increased emergency, storage $505,352.25 in charges for loss and damage to 

















freight, due largely to reduced accruals incident 


mail car and regular service 
Express revenue was $1,838, 2. a decrease of to lighter volume of traffic. Charges for injuries 
$147,842.57 attributable to falling off in business to persons decreased $475,664.10 largely as the re- 
Other transportation and incidental revenues sult of decrease in crossing accidents 
were $3,406,121.76, a decrease of $553,417.35 Non-operating income 
Operating expenses Total non-operating income was $1,477,393.65, a 
()perating expenses, by groups, were as follows decrease of $1,122,965.68 
Group Amount Decrea a The decrease of $220,768.92 in income from lease 
Maintenance of way of road is due to the inclusion In this account 
and structures $10,798,262 99 $186,148 96 in 1923 of an adjustment in connection with final 
Maintenance of equip settlement with the United States Railroad Ad 
ment 19,184,332 79 3,223,291 94 ministration for the feder control period 
Traffix 84.847 34° The increase of $106,815.72 in miscellaneous rent 
Transportation 2,052,496 47 income is due to the crediting to this account in 
Miscellaneous opera 1924 of a class of items which were credited to 
tions 10,245 59° rents of buildings and other property, an operat- 

- Genera! 33,! 106,362 O4° ing revenue item, in 192% 

. Transportation for in The decrease of $280,140.50 in dividend income 
? vestment—credit 194,103 67 113,430 69 is largely accounted for by the inclusion in 1923 
" of a dividend of $200,000 on stock of the Indian 
» | Total $66,740,727 85 $5,474,013 oo apolis Union Railway Company (declared from 

: surplus income for the period May 31, 1915, to 
. *Increas: December 31, 1922), against none in 1924 





COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1924 AND 1923 
CTS 
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INVESTMENTS 
Investment in road and ejuipment 
Improvements on leased railway property 
Sinking funds 
Deposits in lieu of mortgaged property sold 
Miscellaneous physical property 
Investments in affiliated companies 




















009,381 16 Stocks $9,011,053 16 
6,092,492 06 Bonds 5,285,402 00 
Mom 01 Notes 84,500 01 
$,000,878 14 Advances 4,503,081 52 
Investments in securities issued by company 
(ther investments 
$26 0 Stocks $2600 
066 45 Bonds 14,105 18 
M0 37 ; 81,013 76 
4,980 42 63,864 42 
729 00 Miaecellaneous 729 mH 
Tera, INVESTMENT 
CURRENT ASSETS 
Cash . 


Special deposits 

Loans and bills receivabl 

Traffic and car-service balances receivable 

Net balance receivable from agents and ccnductors 
Miscellaneous accounts receivable 

Material and supplies 

Interest and dividends receivabl+ 

Rents receivable 

Other current assets _— 





TOTAL CURRENT Axs@rS 


DEFERRED ASSETS 
Working fund advances 
Other deferred assets 
United States Government 


Pera, bEPRRKED ASSETS 


UNADJUSTED DELITS 
Kents and insurance premiums paid in advance 
Discount on funded debt 
Other unadjusted debits 


Com 





3,001 346 17 


parison 


$19,516,710 95 Inc 
136,086 65 Inc 
60 52 Inc 





1,412,208 38 Inc 


18,884,036 69 $666,875 38 Inc 


$064,518 42 $61,549 60 Inc 


$825 


1 
1, 


61 27 Dec 
173 39 Inc 
125 00 Ine 


159,738 36 $82,612 88 Dec 
$205.953,574 22 $20,491,089 22 Inc 








$2,580,460 10 Dec 





$28,276 02 $9,549 445 Dec 
1,253,004 88 223,147 91 Inc 
804 35 894 35 Inc 

265 25 214,492 83 Inc 





41,610 
7,216 





1,821, 





($730,220) Securities issued or assumed—unpledged ($96,330) 
($8,011 «) Securities issued or assumed—pledzed (none) 





TOTAL UNADIUSTED DERITS 


LIABILITIES 
STO 
Capital stock 
Common 
Preferred 


TOTAL CAPNTAL S TONS 


LONG TERM DEBT 
Funded debt unmatured 
Equipment obligations 
Mortgage bonds 
Collateral trust bend 
Notes 
Miscellaneous obligatior 


Non-negotiable debt to affiliated companies 
Teva LoNG TERM DEPT 
TOTAL CAPITALIZATION 


CURRENT LIABILITIES 

Loans and bills payable 
Traffic and car-service balances payable 
Audited accounts and wages payall« 
Miscellaneous accounts payable 
Interest matured unpaid 
Dividends matured unpaid 
Dividends deciared, payable January 20, 192 
Unmatured interest accruec 
Unmatured rents accrued 
Other current liabilities 

revar TRRENT LIAGILITIF 


DEFERREI: LIABILITIES 
United States Government 
her deferred liabilities 
TOTAL PEFPERERD LIAQILITine 


UNADJUSTED CREDITS 
fax lability 
Premium on funded debt 
Accrued depreciation—equipmer 
Other unadjusted credits 


TeTaL UNADJUSTED CheDIT 

CORPORATE SURPLUS 
Additions to property through income and surplus 
Sinking fund reserves 


Profit and loss—balancy 


Petal CORPORATE SURI > 


ATO “ n Gemral Balance Sheet of December 


$5,964,997 78 2. 875,1 


$8,848 1 1 Ine 


28 56 Inc 





33 76 Inc 


$204,458,275 17 $21,000,255 71 Inc 


124 Com 


7,028,700 i 
9.908 500 00 





$57 027.200 00 


parison 


$36,706,906 91 $9,074,938 87 Inc 
106,629,280 04 19,886,000 00 Inc 


8 BRT .000 OO 52,000 00 Dec 
$425 00 6,000,000 00) Dec 
5 009 000 00 
$157 235,612 85 $22,908,938 87 Inc 





34,204 49 96 ,( 


171 76 Dec 


$157,269,907 34 $15,912,867 11 Inc 
$214,297,107 34 $15,912,867 11 Inc 


358,1 


30,0 








141, 
6 


$154,910 91 Inc 


24 18 Inc 


2,014,281 59 Dex 


39 68 Inc 
9 19 Inc 





8,640 96 Dec 
$11,674,880 48 $1,144,956 35 Dec 


$1,792 08 $3,085 03 Dec 
215,798 20 88,765 73 Dec 
217 580 28 $91.8) 76 Dec 
$4,478,163 3 $51,924.01 Dec 
1,898 90 759 57 Dec 

678 71 2,482,113 87 Inc 
6,423,649 03 201,788 48 Dec 


$28,175,300 20 «$2,157,641 81 Ine 





7,010 GO 
7-465,416 S2 
$6,558,879 O5 





$4 
4 








$40,093,306 87 $4,166 






53 90 Inc 


$294,458,275 17 $21,000,2 


31, 1923, as “Operating 


> 71 ine 


reserves 





The increase of $39,892.28 in income from 
funded securities is due té accrual of interest on 
an increase in investments, principally advances 
to subsidiaries 

The decrease of $7 in miscellaneous in 
come is principally > of the inclusion in 
this account in 1923 of an adjustment in con 
nection with final settlement with the United 
States Government of the guaranty pericd, Maich 
August, 1920 

Deductions from gross income 





Tota! deductions from gross income were $7 
764,794.56. an increase of $82,550.84 
The increase of $15.840.92 in rent for leased 


roads is on account the Peoria and Eastern Rail 
way 

The decrease of $37,975.45 in misce_laneous rents 
is mainly the result of the inclusion in 1923 of 
a payment for two years’ rent based on interest 
on purchase price of land at Indianapolis for en 
largement of track facilities 

The increase in interest on funded debt of 
$343,598.83 is attributable to a net increase in the 
amount of equipment trust obligations out- 
standing 

The decrease of $251,443.16 in interest on un- 
funded debt is occasioned by the inclusion in 1923 
of interest charges incident to the final settle 
ment with the United States Railroad Adminis- 
tration covering the period of federal control 

Net income before dividends and other 
appropriations 

The net income of the company was $38,0N0, 

931.75, a decrease of $3,536,422.58 
Diwidends 

Dividends declared and charged against net in 
come of the year were as follows 
Preferred stock $499. 
Common stock, rate 5 per cent 2,351.4 

Changes in organizatt 

The Board records, with deep regret, the death 
of the following: 

Walter P. Bliss, Director, January 10, 1924; 

Alfred H. Smith, Director and President 
March 8, 1924. 














The Board accepted on December 10, 1924, the 
resignation of Robert S. Lovett as a Director and 
member of the Finance Committe+ 

The Board further records elections or appoint 
ments ‘ 

Jackson E. Reynolds,.a Director, February 13 
1924. to fill the vacancy caused by the de.th 
of Mr. Bliss; 
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Company 
1924 











Patrick E. Crowley, a Dil ‘ and Presidcnt 
April 9, 1924, to fill the va caused by 
the death of Mr. Smitl 

Charles B. Seger Direc and a m:cmber 
of the lance Committee ber 10, 1924, 
to fi the vacancies caused by the res gna 
tion of Mr. Lovett 

George A. Harwood, Vice J nt in charee 
of improvements and developments April 
%, 1924 

Charles S. Millard, General Manager, May |! 
1924, to fill the vacancy caus resi 
nation of Ear! M. Costir 

At a meeting f the Board jirectors heid 
April § 1924, the By-Laws the compan) 
amended so as to en £ define the 

powers f the Finan Commit That com 
mittee has direction and contro f th financia 
affairs and investments of the and, whe 
the Board of Directors is not in session, it has al 
the power rf 1e Board to ma 4 and direct the 
business and affairs the company, in all cases 
in which specifi directior have be n 
given by the Board The FI Committee is 
its own airman and et its 


empowered to select 
meeting of April 
Harris to that office 





9, 1924, app 


d Albert H 


Appreciative acknowledgment is made to officcrs 
and employees of their loya nd efficient ce 
operation ar : 

For the Board of Dir 
PATRICK E CROWLEY, 


RATIO OF KRAILWAY 
TO RAILWAY OPERATING REVENUES 





President 


OPERATING EXPENSES 





DEDUCTIONS FROM GROSS INCOME 


Interest 





ta I rest on 


I funded deb d 
RENT FOR LEASED ROADS 
3 


funded 








Revenues from transportation 
Incidental and joint facility 


Total railway operating revenues 








RAILWAY OPERATING EXPENSES 


Maintenance of way and structures 
Maintenance of equipment 

Traffic expenses 

Transportation expenses 
Miscellaneous operations 

General expenses 


Transportation for investment—Cr 


Total railway operating expenses 





$66,740,727 & 


$194,103 67 $x 


INCOME ACCOUNT FOK THE YEAR 














Year ended ¥« ended 
Dec. 31, 1924 De 1,1 
OPERATING INCOME 2,398.01 miles 2,407.90 miles 
RAILWAY OPERATIONS ra operated 
Railwzy operating revenues $94,941,444 28 
Railwiy operating expenses 72.114.740 94 
NET REVENUE FROM RAILWAY OPERATIONS $20,071,653 62 826, 7U3 34 
Percentage of expenses to revenues (76.097 (75.96) 
Railway tax accruals $4,906,836 G8 = $5,124,227 11 
Uncollectible railway revenues 14.850 & 13.206 10 


RAILWAY OPERATING UNCOME $16,049, 966 


Equipment rents, net debit 
Joint facility rents, net debit 
NET BAILWAY OPERATING INCOME 


MISCELLANBOUS OPERATIONS 
Revenues 
Expenses and taxes 
MISCELLANBOUS OPELATING INCOME 


TOTAL OPERATING INCOME 


NON-OPERATING INCOME 
Income from lease of road 
Miscellaneous rent incom 
Miscellaneous non-operating physical property 
Dividend income 
Income from funded securities 
Income from unfunded securities and accounts 
Release of premiums on funded debt 
Miscellaneous inceme 





| 





Tura NON-OPERATING INCOME 


Gnhoss tNCcoMrE $15,845. 726 61 


DEDUCTIONS FROM GROSS INCOME 
Rent for leased road 
Miscellaneous rents 
Miscellaneous tax accruals 
Separately operated propertics—ioss 
Interest on funded debt 7 
Interest on unfunded debt 
Amortization of discount on funded deb 














299 ON 
224,804 0 
227 200 00 
21,055 





YZ $17,689,270 1: 


bs 








$1,691,901 2s 





0,768 92 
168,616 01 








19.4 “ 
” 

701 69 
1,100 (4 


805.428 73 
$2,600,359 31 


$19,299,508 








11 


Maintenance of investment organizatio: 3 on 
Miscellaneous income charges 21 22,416 67 
TOTAL VEPUCTIONS FROM Gross INCOME a1. T4794 Sti 87. GN2Z.244 (2 
Neer INCOME SS ,USUONS1L T> $11 07,34 & 
DISPOSITION OF NET INCOME 
Dividends declared 
On preferred stock, 5 per ent. each year $499 92 " 


On common stock, 5 per cent. in 1824, 4 per 
cent. in 1925 
Sinking funds 


Tora APPROPRIATIONS OF INOOME $2, si4,. 


SVRPLUS FOR YEAR CARRIED TO PROFIT AND Las 


$5, 186 





sas Te 





” 


PROFIT AND LOSS ACCOUNT 


BALANCE TO CREDIT OF PROFIT AND Loss, DeceMeER 31, 


ADDITIONS 
Surgius for the year 1924 
Accumulated unrefundable overcharges 
Profit on sale of land 
Reacquirement of securities below par 


DEDUCTIONS 


125 


Amount expended for acquisition and retirement of 


Railway Co. first mortgace bonds 
Surplus appropriated for investment in physical 
Depreciation prior to July 1, 1907, cn equipment 
Road property retired and not replaced 
Adjustment of sundry accounts (net) 


retired 


BALANCE TO CREDIT OF PROFIT AND Loss, Decempkr 31 


ROAD OVEKATED 


Total mileage operated ~~, , 


4 


Centra indiana 


property 


during yea 








924 
t98 01 


1923 Increa Decreast 
92,311,138 6 $6,575,421 50 

636,305 65 653,641 31 

941,444 28 $7 229,062 S1 


$186,148 O6 











391 94 
$84.84 4 
2 052 496 47 
if 4 
106 36 
oS $11 gt 0 69 
$5.374.013 09 
Incre Decrease 
9.89 miles 
$7,229,062 81 
{74.013 09 
$1,255,049 72 
(.18 
$217 300 4 
Si1.6448 
t (4 l 
$842 
$154,010 68 
$2 7 on 
$3.2 4S 
$i 
$s 07 
$ 0,906 (5 
$220,768 92 
S106, 81 
1,203 i 
22h .140 50 
iy SW 
A377 
40 47 
18.076 44 
$1,122.05 GS 
$4.455,871 74 
$15,840 9 
$ vy t. 
SY 
18.812 
$4: US 8 
251,443 16 
7 R4 s 
45 
RO2 7 
&N “us 
. haz ws 
$170,287 
2 O49 
$472,336 
$4.C08, 758 7s 
s 4% 425 tH) 
186 
(4,790 4 
i7 i4 
16 wh 814.862 49 
$37 786,291 ov 
S750 0 ¢ 
34,884 
185,006 O1 
188,668 04 
67,852 76 [226,411 14 
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OPEN MARKET—DOMESTIC SECURITIES 





































































































INVESTMENT TRUST—BONDS PUBLIC UTILITY—STOCKS—Continued ES—STOCKS 
International Sec. Trust of America, secured series 6% gold Key Bid. Offere a 
bonds 6 Cities Service Co. bankers ex div 9k W.O 4 { 
Key Bid. Offered, 6 Cities Service Co. preference B ex div 7% SI 13 i 
16 Series A, June 1, 1923 100 102% 24 Consolidated Gas pfd. 60 61 i ference I 
16 Series . June 1 ; 99 101 36 Consolidated Power & Lt. 7% pf. 91, WO 
16 Series C, June 1, 1942 99 101 1 ‘ontinental Gas & Elec. com. 4.4%. 150 140) 
i ‘ontinental Gas & Elec. prior pf. 7% M214, 9314 rELEPHO ELEGRAPH—STOCKS 
1-24 Electric Investors, Inc., 10% pf 17 r? 
BANK AND TRUST COMPANY—STOCKS 36 Electric Investors’ part.’ paid ret as 3 on 
nwpire (,a8 + »f e> ‘ oo > ¢ ~, 
Key Bid. Offered, : rp re il rally * ole _— om | wo w pf. 7 
19 American Exchange National 375 «32 i General Gas & El. old cum A’’ pf. 7% 175 «| ag ‘ 
19 Bank of America 285 294 1 General G. & E, Corp. B cum. pf. 37 16 | 2 ( 
19 Bank of Manh attan : ° 180 1S4 1 Nor. Caro. Public Ser., Inc., cum. pf. $7 OF | 
4 mene rf . oe ; Unit states +4 i. 36 Power Securities 2d pf 30) } 
¢ wankers ust ve : : ub] Se ‘ “olorado ‘ QT ) on 
19 Brooklyn Trust 765 780 : 4 ‘eof iS ° a lings ay 130 ++ | STOCKS 
19 Bryant Park Bank.. 2100 225 i So. California Ex Co. cum. pf. 7%. 109 1) | 
19 Capitol National Bank 1 So. Californie Edi ‘ pf. 8% 128 OW i 4 rdir 
19 Chelsea Exchange Bank 12 pf 
19 Chemical National Bank i” 
1” Central Union Trust 1 és 
19 Coal & Iron National Bank INDUSTRIAL AND MISCELLANEOUS—STOCKS | |; 
19 Commonwealth Bank - Rid Offered. | 12 
19 Corn Exchange Bank Soi : ’ Te 
19 Mast River National 5 \eolian Co. pf. Ww be 
is Mmpire Trust 5 Aeolian Weber Piano & Pianola con 2 } 12 
19 iXquitable Trust 5 l r Piano & Pianola pf ’ i i? 
19 Fidelity Internati 1-38 h Co, com. B 7% plu 6 Be 
19 jarfield National 58 \ kK ’ , 
19 Globe Exchange Bank > \ no Co ’ -, 
19 Hamilton National Bank > \ o Co. cun 3 
19 Hanover National B 20 \ iting Co. com 1 . tert 
i” Harriman National |! 20 \r tus i 1” 
19 Irving Bank-Columbi 12 
33 liberty National B >4 g Oil ¢ 12 
19 Mechanics & Metal ® com iT 12-28 } y if 
i9 Nassau National 8-20 stment Co. units 
19 National Bank ( 38 ce-Collender Co. pf q 
19 National City sank 1 rT is Co um. pf. 7¢ 1N¢ 
9 Park National Bank at nation Milk Prod. Co. co . 
> evs preggo i Cr nut & Smith Cory, 1 none I ; 1 i 
ig Public National Bar 1 nehfie Coal Corp mm. 14% ) ha fi x 
19 st ite Bank 8 Columbi Mte. units 4) i. ifi. f 
19 Title Guarantee & I : 33 nelia Cor Copper ‘ i i i i 
19 United States Mortgas & T t : 
19 United States Trust 1800 1840 33 Dayton — units ( | 
20 iT our severage con y | Ps . “ry ' 
s Di Giorgio Fruit units js 1 i PRUS1 STOCKS 
JOINT STOCK LAND BANK—STOCKS ts on Bag os het w units) 
Key Bid, Offered 33 duran Leceptance 4 f. Seri 4 
41 Bankers of Milwa int Stock - 5 ison Storage Battery SU \ - mn 
peana sank : 16> 20 xmpire Bond & Mtg. Co. units 4) WA . % pt 
11 Chicage Joint st kK 1S] 8-33 Flint Motors escrow } " : ‘ 
$1 Dall is Joint Stock | r 10 3 lds Macaroni units R 
~ = a Joint oy k Land Bar "4 1 Franklin (H. H.) Mfg. Co. com., none i { 
es Moines Joint ch I . vk] oo C 2 pf. 7% KN ’ I07T r 
i Rremont Joint St : ' 117 Frar cca H.) — Co. cum. pf 1% Z ONNECTICUT 
sas (‘i oint t 176 -29 (seneral Ry. Signal Cr I pf. 6% i) = 
rH ciceme joint co k Lar Bar 156 20 t Co. Class A 4 ellaneous—Stocks 
il Southern Minn, Joint St I 171 4-13 pod ) S-10-25¢ Stores pf Ul 
11 Virginia Jt. Stk. Land Bank 84 8-24 <a Oil 900 4 | ) 
8-24 (7 Oil - 
8-32 Hay , b , 
INSURANCE—STOCKS A ” hye ‘thie _ * 
rj Offa Zz Idle (Geo PDs zne ) 
Bid, Oftares 24 Ide (Geo. P.). Inc., pf 6 
\etna Life [ns 1075 1090 1 Indiana &lllinois Coal Co. cum. pf. 7 17 
American Surety 141 145 13 Industrial Fibre Corp. of Am. corm ) 
Boston Insurancs $2 20 Industrial Finance Co. com 1214 $1, 
¢ Camden Insuran 20 { rial Finance Co. pf 76 al 
19-21 “arolina Insurance 20 International Cement Co, 7% pf 102 14 Stocks 
19-71 City of New York 1 MacAndrews & Forbes Co. cum. pf. ti 150 
19-21 Continental Insural! 8-20-52 Macfadden Publications, Inc 21 
19-21 Fidelity-Phenix 20 Magnavox Corp. i m1 
19 Fidelity & Casualt 13 lville Shoe Corp. com il it 
21 Franklin Fire 5-20 Merck & Co. cum. pf. 4% “apf 
19-21 Glens Falls 8-1 Metro Ch Stores 1st pf 1001 104 
21 Globe & Rutgers let? ( in Stores 2d pf On 
19-21 Great Americal! Ir Metro Chain Stores com 14 17 5 
19-21 Hanover Fire Metro 3 Stores B com 9 
21 Home ° / Metro ‘ A com 1 
21 Insurance co FN. A ica Metropolitan 5-50c Stores 8% pf ' " 
9-2 on Fire 
i. =~ s National Surety 3 Natl. Automatic Music me MASS. 
> \ v aj 3e vat Equitable Inv init 60 . 
21 Niagara Fire 9-33 New York Mte. un a2 neous—Stocks 
19-21 North River — huge ate. units pig i _ - 
21 Northern Insuran 44 vow York stean : orp. com as vu ‘ K B 
19 Providence Washingt ! viles-Bement-Pond Co. cum. pf. 6% 10 , 
19 Springfield tire & Marir ir 20 xford Paper Co. 7% pf 100 WW ! 
21 Stuy vesant 24 erless Motor 2 , 
Ty Travelers Insurance 5 I -Dodg 107 , 
19-21 Cnited States Fire 20 Producers Oil Corp, of Am. pf } i 
19-21 Westchester Fire 8 i Mortgage units 78 | I 
8 Mortgage com 12 f i x di " 
20 Music Co. com 23 t i ex , 
SUGAR—STOCKS i3 ington Noiseless Typewriter pfd 107 1()s 1 , 
» Bid. Offered 24 kenbacker Motors 2 1 4 
Key. . wat Rat > Dp " ’ , © vd 
7 Caracas Sugar Co 4 114, i val Baking Powder Co. cum. pf. 6% Wi 1) 1 
q Central Avuirre Sugar x3 S41Q s Silver (Isaac) com 3 ‘ : oO 
. Fajardo Sugar C r x di 129 32 x Silver (Isaac) pfd : a 4 ! ld, Mass ; 
3 Federal Sugar Refining © Ya) 24-33 Southern States Oil 1 | 31 
1-7 National Sugar Refining C ex iv 103% 10532 13 South Penn Collieries com XI 9 i 
7 New Niquero Sugar Refining Co S5 90 13 Spalding (A. G.) & Bro. 7% Ist pfd Ry, W.O. | == 
24 Santa Cecilia Sugar lly 2 ‘} 8-33 Star Motors Fm % | = a 
24 Santa Cecilia Sugar pfd 3 7 38 Superheater Co 145 Wy f pcnernenneinsanimensieiacereaeet = 
1-7 Savannah Sugar Refining Co ym 121 12614 8-24-33 ‘exon Oil & Lan ri | 17 — 
1-7 Savannah Sugar Ré r m. & pf WS 111 24 , Thom mer F — 9° W.O , c¢ WHITE | 
5 Sugar Estates of Oriente pf. ex div Lad 24 Thompson-Starrett pf 102 W < Lh | 
24 Trans-Lux Screen, old... a) } \ Dei acanceblp oe 8 | 
5 a iis at i Troy Laundry Machine Co, 8% pf ; | I K 75 | 
PUBLIC UTILITY—STOCKS m sribeaah dmaaianc tae : I} « +. de, i054.1 oe as | 
Key Bid, Offered, 5 United Paperboard pf 65 \ — 93 | 
i American Gas & Ele« ew cum. pf. 6% x9 a1 13 Universal Pictures Corp. Ist pf. 8% ww 104! | ‘ a } 
i American Public Servi im. 7% 90 92 13 Van Camp Packing Co. cum. pf. 7% “al a | 4: | 
1 Central Indiana Power ¢ um. pf... 90 92 33 Western States Oil Corp A .. = +4 
i Central Power & Light um. pf. 7% 93 95 5 Woodward Iron Co. com =| [| Gen » & 59 
6 Cities Service Co ' x din 38%, 39 i Yale & Towne Mfg. Co. com 6S 7 i | « ; >8 | 
6 Cities Service Cu. pf x RA S+4 24 Zieley Process 254 2s } | . j 








, 
- 1i—Dillon, Read & Co., 28 Nassau St., N. Y. 21— Gude, Winmill & Co., 11 Wall 8t : ‘ Seybott Inc., 387 Mair t 
Key and Index to Open Phone John 3000 Phone Hanover 7520 i, Mass. Phone Walnut 738 
“ Mf 6 i r ‘ 
Security Market 12—Minton & Wolff, 30 Broad St., N. Y. 23-Abraham & Co., 120 Broadway, N ° aye. Oa... 08 ieee. 2 


Pnone Broad 4 5 





See Page 124. Phone Rector 7200 r 2560 





1—Pynchon & Cv., 11) Broadway, N. Y. 
















Phone Rector 0970. See Page 122 13—Morton Lachenbruch & Co., 42 B’way, 24—MecCann & Co., 50 Broad St., N. } Fenn & Co 56 Pearl St 
5 ¥ > e over 5600 one Broad 1527 paces es ~ipecgees ze 
2K. W. French & Co., 210 No. Amer. Bldg., N. Phone Hanover 560 Phone Broad 152% Conn. Phone 2-4141 
Phila. Phone Walnut 68H, See Page 122. 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad S8t., N. * : _ : 
, Phone Hanover OSS See Page 127. Phone Hanover 1709 inthony & Co., 120 B’way, N. Y. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 2 : » R’ ries 
Phene Whitehall 0500. See Page 122. | 16—American Founders Trust, 50 Pine St., | 76—Baker, Kellogg & Co.,Inc., 120 B'way See , a 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. N. ¥. Phone John 0606. i Phone Rector 4866 Polloc k & Co., 165 B’way. N. ¥. 
Phone Hanover 00. See Page 122. | 193~J. 8. Bache & Co., 42 Broadway, N. ¥ 27—Charles Head & Co., 52 Broadway it 0183 
5—Tobey & Kirk, 25 Broad St., N. Y. i Phone Hanover 600 , Phone Rector 9450 Kidder & Co., 5 Nassau St., N. Y. 
ine » Bros 516 ‘ Page 124 : 28—MeCow Co., Franktli Trust t 2780 
Phone Broad ol@. Sot _ 18—Bonner, Brooks & (Co., 120 Broadway, N. Y. ‘a *. ~ Wika Rit ‘ sip : 
6—Henry L. Doherty & Co., 60 Wall 8t., N. ¥. | Phone Rector 8501 Cortlandt 6250 (N. Y. 0 Broad 8t., N. ¥ 
Phone ‘Hunover 1600 See Page 124. } , 7 ortlan Yat 4 } r 2495. 
, . , } 19—John Nickerson & Co., 61 Broadway, N. Y. 29—C,. Lester Horn & Co., 60 Broadway, N. ¥ 
I—Farr & Co, 90 Wall St., N. ¥ Phone Bowling Green 6490 Phone Hanover 67938 Fisk & Sons, 120 Broadway 





Phone John 6428. j me, 180, Beende — 
8—John J. O’Kane Jr. & Co., 42 Bway, N.Y. 20—Steelman & Berkins, 20 Broad 8t., N. ¥. | 30—Morgan, Livermore & Co.. 71 B’way, N. ¥ y 
Phone Hanover 6320 Phone Hanover 7500 Phone Bowling Green 3840 fies Want Offer 
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(Leelee FTAEVPORTS from Canada 

~~ this week to R. G. Dun 

i & Co indicate that 

| while the usual mid 

4 summer quieting down 

| is evident in numerous 

1 line the retail ab- 

a sorption of seasonable 

- commodities Is well 

é at maintained it most 

sa a* centre ind orders be 

rs pa ine received by whole 

laa = ome. salers for Fal and 

Winter requirements re already making 

quite a favorable comparison with those of 

a year ago at this time 

Retail trade is fully up to the average 

for this period at Montreal and wholesale 

buying while as yet mainly in moderate 

sized amounts, is gradually increasing, and 

indications ire thought to point to the 

development of an active demand for aH 

kinds of staple merchandise in the near 
future Collections are fairly prompt 

Business in some lines at Quebec has 

been stimulated by the presence of a large 

number of tourists, but while prospects 

are regarded favorable for an active Fall 

trade, business a 1 whole is showing th 

customary quieting down of this period 
Collections show a slight improvement 


f merchandise is 


Distribution of seasonable 


maintained in satisfactory volume at To- 
ronto, and wholesaler report that out-of- 
town buyers, who are arriving in steadily 
increasing numbers, are -placing orders for 
Fall and Winter deliveries in gratifying 
volume This is believed to be a reflection 
of depleted supplies and a favorable out 
look in country sections and is resulting in 
the prevalence of a very optimistic feel- 
ing in mercantile circles regarding the 
future Collections display an improving 


tendency 


Although favorable crop prospects in the 
Far West and Northwest have created a 
decidediy cheerful feeling among mer 
chants at most leading centre and sore 
improvement in the demand for staple mer 
chandise is reported, conservative buying 
remains the outstanding feature at prac 
tically all points. With continued satisfac- 
tory crop progress, however, confidence in 
the future is steadily reviving and ex 


News of Canadian Securities 


Winter 
are 


Fall and 
Collections 


pectations of an active 
trade now widely 


slightly bette: 


Holiinger Consolidated 


In the Market Despatch of Arthur E 
Moysey & Co., Ltd., the following comment 
is made rezarding Hollinger Consolidated: 

Hollinger Censolidated has had to put the 
brakes on its tonnage during the past few 
days, we are informed, because the grad 
of ore going through the mill has been 
running considerabl ibove the normal 
average 

In fact, our informant states that mill- 
heads have been averaging better than $10 
a ton and that, as a result, the company's 
output has increased to around $50,000 
every twenty-four hours if maintained, 
this rate would mean a total annual output 


of between $18,000,000 and $20,000,000 





This brings us to some other interesting 
figures One of the Toronto papers re- 
cently estimated that if the company’s 
costs and taxes consume three-fifths of its 
gross, it follows that the net is two-fifths 
On the basis of output just estimated 
above, it appears that Hollinger's net in- 
come would therefore umount to about 
$7,300,000 a year bout $20,000 a day 
Hollinger’s capitalization is $25,000,000 and 
about $24,600,000 of this is reported out 
standing: consequently, annual net earn 
ings of $7,300,000 would mean a 30 per 
cent. return annually the issued capital 
stock 

Hollinger’s shares have been among the 
prominent issues recently and again 
moved up to $15. 

Income Tax on Canadian Securities 

A special circular prepared by the De 
partment of Commerce explains the meth 
od of assessing income tax on dividends 
and interest paid by Canadian companies 
to foreign share and bondholders This 
circular, in part, follow 

“For he purpose of income tax the 
term ‘income’ includes ‘interést, dividends 
or profits directly or indirectly received 
from * * * stocks or from any other 
investment and whether such gains or 


profits are divided, distributed or not 


undis- 
not, 


he share 
tributed income of a « 


of a taxpayer in the 
orporatoin is 


income of 


however, deemed to be taxable 
a taxpayer unless the Minister of Finance 
is of opinion that the accumulation of 


such undistributed income is made for the 


purpose of evading the tax and is in excess 


of what is reasonably required for the pur- 
poses of the busines 

“Income tax is payable on the income of 
any person (other than’a corporation 01 
joint stock eompany) ‘who, not being a 
resident of Canada, derives income for 
services rendered in Canada to any pe! 
son, resident or carrying on business in 


Canada, but only on that portion of the 


income so earned by such non-resident 
“Corporation and joint stock companies 

no matter how created or organized, aré¢ 

assessable to tax on the whole of thei: 





profits exceeding $2,000 


“Shareholders are not liable to normal 
tax, but are liable to surtax Dividends 
from taxed companies are not again 
charged to the normal tax in the hands of 
the shareholders, but for purposes of sur 
tax these dividends are considered as in 
come of the year in which they are paid 
or distributed, unless they were declared 
before Jan. 1, 1920, and are exclusively 
paid out of profits accumulated before 
Jan. 1, 1917.” 

Argonaut Gold 

Wires from the North state that Ar 
gonaut’s production for the past three 
months, ended July 1, has totaled $88,297 
June production slumped a little due to 
electrical storms which interrupted power 
service First fifteen days of July show 


production of $15,402, indicating that re- 


turns for this period are running ahead of 
previous months 
Canadian National Railways 
The June statements of operating resulis 
issued today by the Canadian National 
Railways shows t decrease of $1,573,405, 
or (7% per cent., in operating revenues as 


compared with June, 1924. The decline in 
receipts, however, was more than offset by 
a reduction of nearly $2,000,000 in op- 


erating expens¢ with the 
operating deficit of June, 1924 ! 
duced by $494,007, or 53.5 3 
The improvement in the un 
tion reported in preceding 
tinues, the operating net f t SIX 
months period now being $1,112,916 | ! 
than tha ow f t I lir 
period of i drop o ) S ( 
S.1 per ceé urnil I ‘ m 
with a decreas §$10,431.7 9.5 pe 
cent in ope revenus 
Gross earn operating . ¢ ul 
net earning the mont and 
for the six months, compar fc w 
June 192 av4 
Operating venu $18,204, 6 $19.678,06 
Operating x per 18.6 } 0) 
Operating def 4 (3S 
Six montl 
Operating 105 2,508 
Operating xpen OL SO > 
Operating net 3, 742.54 2,430 











Montreal Light, Heat and Power 











Construction tions by Montreal 
Light, Heat nd Power ( te 
carry gf: € e to reside: urbs 
ind outl) Ss r thi n 
all previ I ds ‘ he 
company, representing an « I of 
nearly $1,000,000, and over fif es of 
Zas mains will be laid thi 
Canadian Dividends Declared and Await- 

ing Payment 
R ( 
‘ » 3 ‘1 

Do | A ‘ 
Mining Cor; 12% 1 
Penm s I ) 5 

lo Pp Q ' 

Ba QA | 
I i I J 
W S 4 Q BY 
r 3 Q Au 
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k ( p 14 
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Canada Cer 1% @ l I 
Hollinger 27 





ADVERTISEMENTS 


ADVERTISEMENTS. 


ADVERTISEMENTS 





OPEN MARKET—CANADIAN SECURITIES 


























































































CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN MUNICIPAL—BON DS—Continued 
EXTERIDAL ISSUES Key Bid. .Offered Key Offered 
Key . s Bid. Offered il Manitoba 6s, 1930 103% 104% il Montreal (Maisonneuve) s, 1930 102 
1 Dominion of Canada 4s, 1925 100 1004, 11 Manitoba 54s, 1942 105 )— «10614 il Montreal (Maisonneuve) 5 1936 104 , 
il Dominion of Canada 4s, 1926 991% W% 11 Manitoba 5s, 1944 100 101%4 il Montreal 5s, 1943 ) on 
11 Dominion p Can oy 5s Son ety 100% il Manitoba tis, 1946 111 113 11 Montreal 5s. 1954 ( 102 
iu Dominion of Canada , 1929 Td 025 " . ‘ . ‘ * m- 963 ; “ 
i Dominion of Canada 5s, 1931 12% 102% | 1! Now Brunswick tifa, 1985 100, 100% | 1 annette eng aon 
it Dominion of Canada 5s, 1937 104144 105 it New Brunswick ¢ 102% 103% il Ottawa 5s, 1945 9 101 
i esntnhen of Canada 5s. 1952 1091, 1025% il New Brunswick 101% 102% 11 Ottawa 6s, 1945 112 
’ , _— - New Brunswick 6 104 105% il Quebec 5s, 1927 W.0O 
New Brunswick 4%s, 1935............ 99 995%, mo 925 P 
. 11 New Brunswick 5s, 104 106 a Toronto 28, 1935 ‘ 101 
3 il Toronto 6s, 1940. 110 
INTERNAL ISSUES a Newfoundland 6%s, If 103, 104%] 11 Toronto Harbor Commission 2, 4 
Key Bid. Offered ~ Newfoundland 6} an 10614 108% il Winnipeg 5s, 1926 ( 101 
11 Dominion of Canada 5%s, 1927 102% 102% | ! yo mene ne 194 100% 102 il Winnipeg 6s, 1946 112 
il Dominion of Canada , 100%, 100% - Newfoundland 5%s, 1 100% 
it Dominion of Canada , i 103% 103% as Yewfoundland 5%s, 18 100% 
iM Dominion of Canada 5i%s, 193 106% 106% ~ — ‘ em a oo , 
i Dominion of Canada 5'%s, 1954 103% 104% Nova Scotia 6s, 28. 2M Ts r rt a : : 
il Dominion of Canada 5tgs, 1937 10914 109%, | 11 ova Seotia Gs, 1008 103%4 . CANADIAN RAILROAD—BONDS 
11 Dominion of Canada 5s, 1943 102%, 102% | !! Nova Scotia 6s, 1936 106 Key Bid. Offered 
il Dominion of Canada 4#%s, 1944 96% 97% il Ontario 4s, 1926... 99%, il Can. Nor. Ry. (Man.) 4s, 193¢ FY 
il Ontario 6s, 19 102% 11 Can. Nor. Ry. (Can.) 4%s, 1935 97 
11 Ontario 6s, 102% il Can. Nor. Ry. (Can.) 7s. 1940 116 
: . — . il SN i theadd cicndiannnans 102 il Can. Nor. Ry. (Can.) 64s, 1946 i 118 
» 2 ** . - ¥) 1 ‘ 
CANADIAN PROVINCIAL—BONDS 11 Ontario 5s, 104 it Can. Nat. Ry. (Can.) i INT, 9 ae 
Key Bid. Offered. 11 Ontario 5s, 100% i! Can. Nat. Ry. (Can.) : 93 09 
1 Alberta 5s, 1926 100% 100% il Ontario és, 1943 ll il Can. Nat. Ry. (Can.} 4%s, 1954 9 04 
il Alberta 54s, If 100% 101% il Ontario 5s, 1952 1004, il Canadian Pacific Ry. 5s, 1934 9 09%, 
11 Alberta D'qs, 1928 1013 102% ele - 9 . il Canadian Pacific Ry. 4%%4s, 1944 92 O3Y, 
rT Alberta 6s, 1930 10314 104% | 1 Quebec Se, 1938. 100%, s ee or Seal. z 
i Alt A 1933 102: 10844 il Quebec 4%s, 1950 95% 96% il Ed., Dun. & B. C. Ry. (Alb.) 4%4s_ 1944 ) 931 
; y (coe om - e020 ont 101 2 it Saskatchewan 5s, 1925 100-1001, 11 Grand Trunk Ry. (Alb.) 4s, 1939 . 891 
= oon "aeet on” saa) i Saskatchewan 44s, 1926 100 §=« 1004, | U Grand Trunk Ry. (Sask.) 4s, 1939 ; «89% 
1 oer 438 = 7 et 11 Saskatchewan 6s, 1927 103 il Grand Trunk Ry. (Can.) 6s, 1936 7% 107% 
oe 1 by —~ : 106 ‘ oe ‘ M1 Saskatchewan 5s, 1932 100% i! Grand Trunk Ry. (Can.) 7s. 1940 115 1161 
Alberta o'9s, 1952 4 il Saskatchewan 6s, 1938 10914 il a Trunk Ry. (Can.) 3s, 196° exis (9. 
il British Columbia 4%s, 1925 100 100% it Saskatchewan 5s, 1942 99" 101% il srand Trunk Ry. (Can.) 4s, 1962 85 £53 
11 British Columbia 6s, 1926 101 101% il Saskatchewan 5%s, 1946 105 106%, il Great Nor. Ry. 4s, 1934 with 
11 British Columbia 4%s, 1926 100 = 10014 : 
il British Columbia 4%s, 1927 99% 100% 
il British Columbia 5s, 1939 99% 101 , - r TRY 
i British Columbia 6s, 1941 109 «111 CANADIAN MUNICIPAL—BONDS MISCELLAN EOUS—BONDS 
il British Columbia 5s, 1949 99% 101% Key Bid. Offered Key ¢¢ 
) I ffered 
11 Manitoba 6s, 1925 100 100% il Greater Winnipeg Water Dist. 5s, 1929. 99% W.OU. il Bell Tel Cz da 5s. 1955 ‘ on 
at Manitoba 44s, 1926 100, 100% | 18 Greater Winnipeg Water Dist. 6s, 1930. 103 104 i Conadinn Cen Mote ont 10 96%, 
il Manitoba 6s, 1925 . 102% 103% il Greater Winnipeg W: ist. 5 =o anadian Con. Rubber 6s, 1946 ( 100%, 
Ma F , 192 214 By reat innipeg ater Dist. 5s, 1952. wn 100 11 Duke-Price Power Co. 6s. 1949 ; 1021 
11—Dillen, Read & Co., 28 Nassau St., N. Y. | 21—Gude, Winmill & Co., 11 Wall St., N. Y. — se 387 
Key and Index to Open Phone John 3000 Phone Hanover 7520 * i eringteta eet , ey mney 1736. 
f » Go . 10 > u Liod>”7 
Security Marke i2—Minton & Wolff, 30 Broad 8t., N. Y. 23 2 ray, N 
y t gem & Weiltt, 99 Breed Gt.. N.Y. | 23—-Abraham & Co., 120 Breadway,  &, 83—Booth, Snyder & Co., 32 Broadway, N. Y. 
1—Pynchon & Co., lil Broadway, N. Y. | epuleeees Sete 2 On OF Fe | — Paves sem 
Phone Rector 0970. See Page 122 pili 7 N. ¥. Phone ol. 5600. a | wie - Sroed on vsoliaallats | 35—Thomson, Fenn & Co., 56 Pearl St 
2—E. W. French & Co., 210 No. Amer. Bidg., | : — | Hartford, Conn. Phone 2-414] sg 
Phila. Phone Walnut 6844, See Page 122 | 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad S8t., N. ¥ 
8—C. B. Richard & Co., 29 Broadway, N. ¥ Phone Hanover 0880. See Page 127 Pnone Hanover 1709 ti sy pone = Co., 120 B'way, N. Y. 
Phone Whitehall 0500. See Page 122. | 16—American Founders Trust, 50 Pine St., | 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. | die: 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. N. ¥. Phone John 0606. | Phone Rector 4866 | 37—Newman, Pollock & Co., 165 B’way, N. ¥ 
*hone ove 8S age » | eva . . | one Cortlandt ; ; 
Phone Hanover 0600. See Page 122. | 17—J. 8S. Bache & Co., 42 Broadway, N. Y. 27—Charles Head & Co., 52 Broadway, N. Y. Phone Cortlar 018 
5—Tobey & Kirk, 25 Broad St., N. Y. | Phone Hanover 3600 | Phone Kector 9450. lg A. M. Kidder & Co., 5 Nassau-8 . 
Phone Broad 5160. See Page 124 . 22 Moo . ; | Phone Rect — oe ees N. ¥. 
: 18—Bonner, Brooks & Co., 120 Broadway, N. Y. 4 McCown & Co., Franklin Trust Bidz., 1 Keector £150 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. Phone Rector 8501 Phila., Pa. Phone Rittenhouse 7700. | 41—Block & a . 
Phone Hanover 1600. See Page 124. es Cortlandt 6250 (N. Y.) ioe Men aor nee St., N. ¥ 
. : . 10Mme inove ~40. 
7—Farr & Co., 90 Wall St., N. Y. | toons Nickerson © Ce. 6! Broadway, N.Y. | s9_c. Lester Horn & Co., 60 Broadway, N. Y. 
Phone John 6428 | 4 2 Sa an Phone Hanover 6793. | #4—Harvey Fisk & Sons, 120 Broadway 
%—John J. O'Kane Jr. & Co., 42 B'way, N.Y. 20—Steelman & Becntne, 3° Bread 8t., N. ¥. 30—Morgan, Livermore & Co., 71 B'way, N.Y. | ee eee eee eee eee oe 
700 Bowling Green 3840. I W. O. Signifies Want Offer 


Phorre Hanover 6320. 


Phone Hanover 


Phone 
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Clearings and Federal Reserve Bank Statements 
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Week Ended 


Bank Clearings 































































Saturday, July 


-Year to Date.* 





























Central —-lLast Week.-——_—_—— — ~——ted ear to Date.*-—_—__ ’ I 
Reserve Cities : 1925. 1924. 1 1924. Other cities: 19% 1925. 19 
New TE Hiehbaesedesansct a $4,783,885,529  $4,473,240,862 $164,257, 7 Bot .251 $138,252,435,698 ES en oer ede - $104 $3,233. 048,525 
Chicago ...-..--eeeeeeeeee 637,824,064 501,047,900  20,671,102,383  18,069,618,746 | Buffalo ................ 5 535,657,418 ! { 
TE, BUD. ociccccccccces 139,300,000 122,234,727 4,327,400,000 4,072,808,020 | Cincinnati .......... 7 KK 2' 128 042,000 1927 472 051 
rs ee me ~ = Columbus, Ohio $50,956,500 1 4 
Total (3) C. R. cities... ... $5,561,009,593 $5, 186,523,489 $189,256,056,634 $160,394,862,464 ee "ie ; 34 ( 952,944 ,14% 
EES SE ne oe 7.2% 18.0% EN ly: tina a6. nla do 3a.0e 81,24 +. 688,239,060 4.2 14 
Indianapolis — 8, Be 515,248,000 576.476.0001 
Other -Federal Reserve cities dn oma aa of igne wae ep te 
‘ — , Milw DRS oie vais 6,911.464 1.097.375. 569 
Te ee reree $59,040,645 $41,789,159  $1,838,864,016 — $1,556,409,535 | Nilwaukee oe - 
ROR aoe 401,000,000 363,000,000 — 12;694000,000 — 11;858,000,000 | Omaha 1°10 sf 
SROUOMOME sccicvesesces 124,116,661 98,845, 251 3,412,342, 354 3,106,637,720 Pittsburgh ..._.. ; 17 " ap 
_ (aa ig Meese 39,895,265 27, 220, 62: 1,349,894,882  1,112,490,323 | Providence 4 
Kansas City, Mo........... 140,672,541 128157 SORDID DTT 3,549,637,505 | St. Paul ......... 1! + 
Minneapolis ....... hanes 72,746,582 61,932,186 2°375, 901,055 1,915,924,212 | Seattle ./.. 02. aaa ; 
PENG, occ cccccscece 000,000 474,000,000 —16,639,000,000 —14,488,000,000 | Washington .. 67 
Richmond Se die adats 52,196,000 52,873,000 1,550,661 ,000 1,544, 178,000 tea TT wrestarartn a 
San Francisco ............ 173,698,000 147,900,000 5, 229,098,000 4,736,800,000 +In Total 17 cities.... $1.0 453,925, 162 $28 (OK 
Pm ee OTCABE 2.2 cccces er 9.1% 
Total 9 cities mere $1,620,365,694 $1,394, 986,375 9,017,980,584 3,868,077, 35 al ‘ ities 29 a anaieiall - 
BE Sacdvatacccdasscces , 16.2% — 17% cemeaeauees PO cnn Pe. « «. 8,20 eee eee $232, 3 
ei ae TS eres Baer 500 Ree 3 20, 
Total 12 cities.. . $7,181,375, 287 6,581,509, 86 238 27 7 289 +Denver omitted in computin gt nding fizur« 
Sr iss - "9.1% amas ‘ 4 $238, ‘, = 3 $204, 262,939,81 819 vious year are not availabl & a 
. . Entire country, estimated fror er ce ‘i 
. “a summations “‘Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. ‘heeneal a fs ee 
-R~ 5 yy 2 R my — oe Eg Pg = of the previous year are in- Lest week ....... 0.1 KK 
— € a comparison of totals by weeks between the two Previous week - 19.2 ) 
years. Year to date. 3.2 2 me 
ctual Condition Statement of the Federal Reserve Banks July 29 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS JUI 
Dist. 1, Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Di 7 3 
’ - st. 4, q - 6, ist. 7, Dist. 8, : st 
: ‘ Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Loui Dalian” Ss a r 
Total gold reserve. ...$247,509,000 $963,431,000 $212,450,000  $296,121,000 $79,415,000 $136,380,000 — $346,674,000 $41,877,004 $44,456,000 - $256.4 
Total bills discounted. 26,609,000 — 110,630,000 51,262,000 53,515,000 282,000 22,674,000 62,845,000 23,527,000) "0.143.000 4 
Total U. S. Govt. sec. 8,105,000 59,684,000 17,874,000 30,714,000 14,438,000 41,305,000 30,953,004 28, 507,000 13'4 4 
F. R. notes in circ n.. 169,024,000 333,533,000 146,178,000 204,214,000 68:1: 30,000 131,082,000 147696000 42' 612.000 37 4 10, 000 r 
Due members’ res. ac’t. 142,458,000 821,922,000 129,007,000 181,774,000 66, 4 000 67,775,000 321,690,000 74.308, 00k 4 344000 17 
Ratio, &c. ........... 83.2% 85.5% 78.5% 78.6% 1.4% 74.4% "TT.3% 51.86 57.14 
atement of the Federal Reserve Banks Statement of M« Banks 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: 
RESOURCES— July 29, 1925. July 22, 1925. July 30, 1924. PRINCIPAL RESOURCES ING CITIES 
Gold with Federal Reserve agents.................... $1,447,958,000 $1,456,802,000 $2,080,047,000 New —Chicago. - 
Gold redemption fund with United States Treasury. 50,682,000 52,473,000 43,732,000 1925. July 
Gold held exclusively against Federal Reserve onvenaeae “$1,509,275, 000 $2, 123,779,000 eee See ee - 
; : x Loans and discounts, gross 
an settlement fund with Federal Reserve Board... 687,023,000 688,785,000 590,814, 000 Secured by U. S. Govt. obligation $21,895,000 ¢ 
x0ld and gold certificates held by banks _ 605,421,000 : 592,790,000 440,312,000 Secured by stocks and bonds. DSS, TEA), OO) tae mn 
Total gold reserves.. - $2.791,084,000 $2,7 90,850,000 $3, 154,905,000 All other loans and discounts ¥ 677,114,000 674 
Reserves other than gold. ; 145,549,000 qj 143,996,000 105,093,000 ited tonne and dlecountes $1.287.769,000 $1.30 . 
Totai reserves ....... $2,936,633,000 $2,934,846,000 $3,259,998,000 Investments: 
Non-reserve cash 55,917,000 56,932,000 49,947,000 United States pre-war bonds ”) 1,934,000 
Bills discounted - United States Liberty bonds 88,361,000 7 ” 
Secured by United States Government obligations 248, 235,000 230,032,000 92,052,000 United States Treasury bonds 26,354,000 
Other bills discounted. .... 220, 121,000 212,490,000 201,843,000 United States Treasury notes 7,880,000 { 
, , - rs — United States Treasury certificat« URNS, O00 { 
Total bills discounted. $468,356,000  $442,522,000 $29,495,000 Citas inten Gable “ais. sectartite 196,974, 000 " ‘ 
Bills bought in open market...............-+-0ee- 210,476,000 224,525,000 24,441,000 : oe 
United States Government securit! Total investments $375,391, 000 $369 Ls 
BIN ince auracascke.aa iain 69,406,000 68,905,000 30,378,000 Total loans and investments 1,663, 160,000 1,671,949 
Treasury notes : : 225,787,000 231,290,000 369,655,000 Reserve balances with F. R. Bank 164,696,000 165,786, 00 
Certificates of indebtedness 34, 967,000 35,109,000 105,248,000 Cash in vault 24,935,000 24, COG, OOM 
. — ——— Net demand deposits 172,214,000 1,174 um 
Total United States Government curities $330, 160,000 $335, 304.000 $505,281, 000 Time deposits 168.438.0000 174 uu 
Foreign loans on gold. ..... 26-0... eee eeeeececeneenens 10,500,000 10,500,000 “ ae Government deposits & DOS (HH 
All other earning asset _ Cf 850,000 1,850,000 1,250,000 Bills payable and redis. with } 
3% s 
Total earning assets _$1,021,342,000 $1,014,701,000 — $824,867,.000 Bank a 
Secured by U. S. Govt. obligatior 1,041,000 
Uncollected items 583,542,000 (644,018, 000 518,145,000 | Aan other... 1.409, 000 150% ain 
Bank premises ......... 60,562,000 7,000 58,573,000 
All other resources 21,817,000 000 28,778,000 Total borrowings from F. R. Bank $4,450,000 $7 
Totai resources. $4,679,813, 000 U0 $4,740,308,000 All Reporting Member 
LIABILITIES— Banks. 
Federal Reserve notes in actual circulatior $1,598, 397,000 $1,605,214,000 $1,761,569,000 22, 1925. Jul 
Deposits: Number of reporting banks 730 
Member bank—reserve account 2,152,867,000 2,160,748,000 2,.087,395,000 Loans and discounts, gross 
Government 21,110,000 13,963,000 $5,385,000 poeueed by ome St utes Government $16.008 $166 , 
; = as = Sec > , stocks and mids 031,720,000 », OF w 
Other deposits 266, (603,000 25, 08, (0 32,015,000 ‘All "oan Flee pth gy Teetonaner 038,085,000 8,05 Y 
Total deposits . $2,200,580,000 $2,199,719,000 $2, 164,795,000 ee tT ee 940.497.000 $13. 285.922.000 
Deferred availability items 535,323,000 582,450, 000 469,415,000 Investments: 
Capital paid in... 115, 706,000 115,715,000 111,487,000 United States pre-war bonds 299 325, O00) 2) 4 , 
Surplus 217,837,000 217,837,000 220,915,000 ane Sent 3 oer _~ is R204, OO) 1 379 ) 
2 shes 9197 nited States reasury yonas. $40,090, 000 34. ¢ uM 
All other liabilities. . il, 970,000 11,550,000 12,127,000 United States Treasury notes 104,646,000 397 R75, OHM 
SGES ees - Rie tas has United States Treasury certificates 108,496,000 119.4 *" 
Total liabilities ‘ ee .. ++ $4,679,813,000 $4,732,485,000 $4,740,308,000 Other bonds, stocks and securities 2,948, 134,000 2,926, 620,04 
Ratio of total reserves te deposit and Federal Reserve ‘aed Ivecetiamete £5 506.995, 000 $5 48: 7, x 
note liabilities combined a iteled p shz te 19.3% aT 1% 83.0% Total loans and investments. 747,422,000 18,769,491 00 
Contingent liability on bills purchased for ‘fore ign Reserve balances with Federal R« 617,713,000 1, 646,58 
Dn acateseradavess (oceans $31,961,000 $32,165,000 $38,054,000 Cash in vault......... en 7 274,832,000 277 
correspondents Net demand deposits...... 2,833,091,000 12,98 A), OOM 
2 Time deposits... .. Josceseces 163,718,000 ), 163, 723 
FOREIGN BANK STATEMENTS FAILURES (DUN S) Government deposits...... vdatesa 75,567,000 75, FORO 
‘ “ tt Bills payable and redis. with F. R 
The following comparisons occur in ne —__Week Ended “ s os awareness 155.642.0000 158. 781.000 
weekly statements of the Bank of England Jaly 23,°25. July 24,'24. Secured by United State vernm 155,642,¢ . 
and the Bank of France: vate ea ST 55.5.2 ica 9 68 wie Etledan aioe 87,687,000 _ 102.479.04K 
BANK OF ENGLAND Tot. $5, 000. Tot. $5,000. Total borrowings from Federal Reser $243,329,000 $261, 260 
iF 30, 1925 July 2: ep ore re 138 4 ry | 
“irculation . . £144,750,000 £14 y ED: 64s400e04uan ss . 55 98 l r “OMM 
Public deposits.... 20,690,000 ee 8 ee 128 71 U6 4 CALL AND TIME LOANS AND < IAL PAPER RATES 
Private deposits... 103,264,000 110,690, PE Creten dea nhede som 62 29 4 15 I e Loans Com. Dis 
Gov. securities..... 33,600,000 34,960,000 = — a — Loar 0 Days : Mos 4-6 Mos 
Other securities. ... 69,173,000 69,761,000 | United States .......... 426 244 399 200 ‘Scsh want ' 4@4 ; 
RROMETVES cccccccece 39,257,000 592,000 GEL -wcedserdsanceoen 27 12 38 16 ee es esate <a i eae nea 04 
Bullion ......--..+- 164,257,000 163, 234,000 EE i re 131 4443% 
Proportion reserve os a NS on on oscdneseeseee p24, 314@3 4 
to Habilities...... 5.07% 31.35% Week Ended Same week 1003................ “4s - 5Q@s sa 
BANK OF FRANCE. July 26,'23. July 27,’22. 
July 30, 1925. July 23 1925 Over Over A LD AN | 
Francs Francs Tot. $5,000.. Tot. $5,000. BAR GO — 
GOA sicccecenserecs 5,546,900,000 5,546,800,000 | East ........... errerTy 15 73 132 & + on r 
nee 312,100,000 312,000,000 DE cdecshdchephesswee 75 37 135 65 in ondon. : 
Loans and disc’ts.. 6,550,600,000 6,037,100,000 PE pendncnde checdauwes 104 58 103 68 SS TPE SCOTT Sane eee 84 3% 244d @32d 695 a9 
CEE cccccees , 496,000,000 44, 220,900,000 ARS Se ee 41 23 37 16 Previous week : 84 3 2nd@ @32d 695A @69%« 
Dewees -.62cccscve 2,452,300,000 2,270,300,000 — —_—_— —_— ss <= ear to date....... 87 32 4 @31 TO CO@BEH SO 
Advances to State..27,250,000,000 27,400,000,000 United States........... 335 119 407 233 Same week 1924 94 S 345d G34 fy ‘1 68e @6Ti 
Rank rates ........ 6% 8% DED, §5:0860.4000s000088 56 21 63 25 Same week 1 92 5KA@35 Kd 69%, GEM 
‘ 
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Revenue car loadings Period or Date v2 Nor 
! ommodities Week ended July 1S 1,010,970 905), 25. 
Grain and ain products Week ended July 1s $5, 95 Fi 
Coal and ike Week ended July 1s 80,127 166,919 
Forest products Week ended July 18 65,549 99,72 
Manufactured products Week ended July 1s 628, S34 P52, 4 
All commodities Year_to July 18 27 5 255.6 7 
Grain and grain products Year to July 18 1 1,120,465 
Coal and coke. Ye to July 18 j +, SHO 
Forest products Year to July iS 2.1 1,7 
Manufactured products Year to July 18 7,037,432 14 
Freight car surplus Second quarter July 1,960 206 
Per cent. of freight cars serviceable. July 1 91.5 So 
Per cent. locomotives serviceable July 1 , i 
Gross revenues Year to June 1 $2,588, 417,7 $2,241,723,47 
Icxpenses ° Ye to June 1 2 947,240,2S 
Taxes 3 Year to June 1 114,441, 144 
Rate of return on property invest 
ment 
Eastern District Y rto June i i 
Southern District Year June 1 » 7 
Western District. . Year to June 1 1 7 
United States as a whok Year to June 1 5S 












































4 20% ROT ~ - . 12 
190.099 1919 295.607 SUMMARY OF IDLE CARS AND CAR LOADINGS 
‘ . ~- ‘ 
186.290 | 1917 261.78 
3 1916 75 AMERICAN RAILWAY ASSOCIATION. 
012 20 ¢ 
1913 139.980 July 11 July 4 June 27 ne 2 
— - = Car loadings 982,809 864,452 991,541 S2, 600 9S7,1 
[TEMS COMPOSING THE INDEX June 14 fune 7 May 31 May 24 
Idi cars 2.147 57,458 347,196 60.788 1.2 
f i t Pr Range for 1925 
Week Week Low 
Tox ' 13.6625 $£13.6125 $10.15 . ee 
=" eons 1245 9.425 GROSS RAILROAD EARNINGS 
Beef, , , epour 19.50 19.50 19.50 17.50 1925 ; : a 
Pork, salt, per 200 pound $1.00 $1.00 $1.50 4.50 snag a , 
Flour, Spring patent 10.20 1925 11.50 0.67 Second week in July, 15 $17,443, 135 S2¢t 
Flour, Winte traights 1 11.125 15 First week in July, 16 r 7,297 } 
Lard. M le West, poun 1S2 1Ni 1S25 1537 Fourth week in June, 22,814,415 61 
Bacon. clear si pound OBST Ong 23625 1975 Third week in June, 16 road 17 8,532 > 
Oats, No. 2 and N : 163125 6125 peg Second week in June, 16 road 17, 388,64 ‘ 
Potatoes, whit r bushel 10 1 1 i First week in June, 16 roads 7,267 2 
t-ef, fresh, per pound iow 16 120K ir th week in May, 16 road 17,2 2.2 
Mutton, «ir d, per pound 12 1 tic 1100 Third week in May, 16 road 16,688,462 17,019 
Sheep, wet 100 pound 7D 9 75 2 Month of May, 176 roads 187,64, 385 
Sugar, per pound 0535 MiVZD 0535 Month of April, 176 roads 472 391,665 of 
Coudfish, Georges, per pound 125 O25 O25 Month of March, 176 roads : 185, 498, 143 8,86 
Rye flour 6.0375 6 0625 > NGZD From Jan. 1, 176 roads 2, 382,999,504 21,87 
Cornmeal, per 100 pounds 1 05 TD oo ——__ — 
Rice, extra fancy, per pound S125 OS125 S125 O77 
Beans, medium, per bushel 7 7 b.35 a 
Apples, extra, per pound 1212 1225 13 
Prunes, 60-70s, per pound O70 OT OD 
Butter, creamery, pound 17 1250) N62? oe ar t posh OO thy se gaEaEEETOre Neer roTere 
Butter, dairy, pound $IS75 125 730) i i ete an aca 
Cheese, State, whole milk, pound 2275 m0) 2600 2350 ™ 
Coffee, Rio. No, 7 Mie: Woe IST 1750 
ALIEN MIGRATION ee ee ms 
ote ha =" =” “rage” Spenee*eApetetsencesentareteettnessseesser inten. 5 a 
March February January De rote aad 
Nor Nor Non 
Imi Im Ime Imif Imma Ir 
grants ant grat ant grants rants 
Inbeoun i «16,90 26,744 14,345 26,019 12,997 20,91 
a F . 
on- 
- =. — - - : _ FOREIGN EXCHANGE 
grants. ¢ n r « ant rrant rants grants. grants 
Outbound S.40% 11,850 », GS4 0,708 $09 rf $,087 6,127 6,183 7,873 
(iain or lo 17,042 046 +21.060 $637 +21.626 $16,826 +3.7 14,769 41,007 HE deuaiings in the foreign exchange of 100,000 kroner to a half 
ens deh 2.165 ey 1,%2 24 2,001 enee ri 
Beene cemert market at the end of last week were rise was due to a cable t 
ye seailiae naidienes fas oe the National Bank of D 
7 _ ‘ . of a steady nature so far as the tiona ink 
‘ 4 ‘ 3 . or. y ¢ ake . ntac of 
FAILURES (BRADSTREET’S) leading Continental exchanges were con- 0! to take advantage o 
Wave in kroner and run the 
, 1925 M i192 June, 1924 cerned. On account of the fear of a coal par of 26.80 cent Littl 
= ns - == a . . . € J £0 cer ULIE 
Commertls! Failures . ber AG 1,572 fo an teandO strike there was a slight showing of marred in other Fu: 
l.ia bilities $38,813,017 $ 1.441 $38,052,537 ? “ a curres in otne suropean 
weakness in the pound, which shaded off while South A) in 1] 
BUILDING PERMITS almost a cent. Interest which was ap- were irregula 
parent at the beginning of last week in the Selling by Londo) t 
iuild , —_ way, 100 June, 1824. Scandinavian exchanges continued until brought a_stror tior 
sul Ine perm Ie “ ” o 9 ry 7. act ’ 
yunt $326,004,988 $327,321,364  $255,852,107 up to the close of the week’s dealing. kroner la Pus 
This week opened with a violent ri on the wild rise a - 
1S reek opene itn ; ie "1S2 o 
* —_ - , q . 2 the day at 23.49 
IRON AND STEEL FIGURES in Danish kroner. Speculative interest points. tior 
pet ) io , 
in these documents carried the price up ‘ Pree 
J 1925 May, 1925 June 9AN2 o . whick ae - -ecord was noticeab! ne c 
Unfilled steel orde t 710.458 + 049.800 ; to 24.05 cents, which was a_ recor not so erratic Still it 
Steel ingots produced 123,348 133,010 breaking peak unequaled in_ several Sean Theeaer Sneee ee 
Pig iron productior ily tor 48,872 94,542 years. The buying was the heaviest that aces he ‘ 1 got 1 
A S ‘ , se WV ia pottel n is 
B “urn ‘ , t t has ever been recorded in this bill and ose who had gotten late 
: | ¥. Blast Furn .cti u I Cer of rt and Swedish kroner f¢ li ¢ 
Vig Jron (iron Age fieu 07 191 ts the trades ran from the usual amount vith Danial my 
Vv anislr eriing fu 
on evidence of strong buyir 
- a oe - and ljre showed little var 
ited trading Far Easte 
FOREIGN AND DOMESTIC EXCHANGE RATES with the exception of yen, 
. } 
vanced to 41.13 cents. Sout} 
The week n if exchange on the principal foreign centres last week compared as follows: eam quiet and firm 
I - - CABLES. Attention turned to lire < 
F ' . \ eek -- t > t eck 1924 t ast = ‘ete Date, . day, which advanced 3 point 
| ur Country I I v vA Hligh igh i } ; ‘ > an|l 
| 4.8665 -Londor 1M $.54% $861 1.744, 4.41% 1.38% 1X62, 1.8654 { buying by local banking 
| 19.28 Pari $. 72%, 1.4 44k, +.44 2 07 1.72% 1.4514 7) bill c.osed it 5.68 %4 Frer 
j 138 Relelura a a + 44 $65! 4 5a) 1 G4 5.9 } were in good demand and 
{ 19.28 —Switzerland 19.4114 o4 19.50 19.20 1S.4 18.32 19.431 19.51 IN haute advanced & rz 
} 19.28 —Italy 72% 1.244, ‘ 1.3414 4.31% 73 1.241% 1.3 Paris advanced 2 points to 4.7 
j; 40.29 Holland 10.17% 09 10.59 9.79 18.34 R11 10.1914 0.63 — iS ther reactic occurred ir 
19.30 ~-Greee 1 chen Mik 1.97 1.49 1.2 1.77 1.6 2.00 1 Norwegian, ich carried t 
19.30 pain Lol 14.4 1.158 13.45 27 14.53 14.70 13.47 13.29 ‘ - : 
45 2S Denmark > 31 15 1 16.18 16.1 29 29 29 33 16.20 16.15 and + respectively A 
i800 len oo 6.4 6.96 6.04 “GO 45.92 4,909 15 G7 5.63 in Polish zloty carried t 
8H) rway 18.2 18.05 >I 13.4 30 18.25 18,2: 13.47 13.41 9.2 750 
Ad iussia® an 05 09 oxi 7% 13 5 17 15 19.20 to 17.50. 
iS.66 Caleutta 6.03 6.5 6.63 1.75 7) 6.75 86.73 1.87 31.87 There was relatively little 
R 00 Hongkong 7.63 7. 25 ONS 12.8 2.38 57.75 60.00 53.00 52.50 yesterday‘s forei exchans 
OS.82 hanghal 7.13 77.00 N.38 72.38 1. 77.25 78.50 0 71.75 C ent: hill i +4 
| 10.8 Kobe 1.25 $0.04 2.1 $1.08 10.6 i 12 25 41.20 $0.75 Continental wars lowed { 
50.00 Manila 1.0 10.50 19.S75 TD 49.25 19.75 0.125 $9.50 $9.50 Sterling and franes held 
| 12.44 Dueno Aires WAT 10.2 40.68 ° TD 2. 62 0 10.80 > 85 2 725 Pesetas and Swi rancs ir 
i Rio 11.S1 11.50 11.9 75 %.7 11.86 11.98 9.80 O.N9 ether a a mny eies 
; Germany? eNO) >t SH) 23.82 4. 160 $. 1056 >» 81 4.166 t.166 A moderate etre took pI 
20.46 \ustria 1.125 14.12 14.12 OO14 OOK 14.125 14.125 Oo14 14 and Norwegian bills, the f 
130 i lan , 19.25 1.25 19.25 19 19.2 * 19.25 19.3 19.3 17 and the utter 10 points 
26.26 (C'Zeecl ikia 2 ay 2 G1 aL 2.74% 29 to2 > OT7% ” 97 pet et F 
19.30 Yugoslavia 1. 7414 1.7338 1.0 1.1944 1 1S, 180 1 1914 1.1 offerings of Polish zlotys whie 
19.20 Winland » 59 ao 2 2% 52 , 7] 5s > 5114 rms on Wednesday did not contin 
Too) uniar INN, 3 1 f Boe 3 Ky 53 HO $321 and the document rose fron 
ed | Hunarary 4 O14 ood 001 O12 mid 0014 Oo14 ool4F % 04121 OOT2 19.25 Far Easterns eld 
*The fi ven under lemar % ire offered and bid pric: for 500-ruble notes. while under ubles’’ are the 100-ruble notes practically no price change 
saat t fe r " and rek nannere Trading a gan Nov J 1024 strength was in evidence thr 
f ustrian sch ng epresen , Wy 0 ( ustr ) owns y s auot . F crow ad been t ‘ . 
Pom, ap Mow = chill , representing value 10.000 Au ian crow! i i juotation for crown had been ite of South Americar group 4 
movement took piace in he ¢ 
} and the Brazilian milre 
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RANGE OF ANNALIST AVERAGES ON NEW ANG EV 
YORK STOCK EXCHANGE SHARES SOLD ON NEW YORE ANGE 
Ty . MI MILLIONS OF pani O7 a 
a aie . SHARES 
: | 
| it at | Ze i 
140} | | | $e 
Ty af ee : 
130 nt! I { - fi} 
RANGE OF 25 INDUSTRIALS | x 4 . 
120) 4 + r + ; , | | T | 
Ss | , 
sit t ae ; | 
al! yen” | a 
* 4 = Lod i 
Th) pe i | se | | ) WEEKLY SALES Of 4 + 
vate” San 4 
oO . 
I vy | i 
» + + + s . 
Co\m' FD CLOSING AVERAGE 1. Pa | ] - 4 2 
ee*| on) 4 
Py 'e* | | 
90 a ; j | 
ee oe | | 
F - | | 
Aupt,, 
} | 5 ae . + : a é : 
| | M “ "v rt ani yl if ° ‘ 
' i Ki » o> @ : bad “Pelee le a * bed 
| \ al 0 + . *,e*ee 
| | OF EE ot 
“TAN T Lh RAP 7 Ear lay x on - Vo Abn tay WPT . . ~ Lined 530 | gu. <4 
AN i v Witil ¥ jl ) xT. NOV. DEC AN: FEB. MAR L MAY 
a4 1925 124 
Ee = — | 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORE EXCHANGE. 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. LastYr. High. Low. Last. Ch'ge.LastYr. Week er 
Jay 20... 80.73 80.05 80.33 + .20 69.34 | July 23... 80.59 79.80 80.43 + .61 70.30 “i Fr 
Juix 21 80.61 80.01 80.22 —.11 69.64 | July 24... 80.87 80.04 80.19 24 70.59 1924 1923 
july 22... 80.30 79.64 79.82 — .40 69.78 | July 25... 89.45 80.13 80.37 + .18 70.59 | Monday ........... 1,105,35 { 
TWENTY-FIVE INDUSTRIALS WUOMRY 2a ceccccsccses 316, 7205 4% 
Net Same Day Net Same Day Wednesday ..........+¢. 294,880 
High. Low. Last. Ch’ge.LastYr. High Low Last. Ch’ ge. LastYr. Thursday soe en 1,164,710 ( 
ssuy 20.—150.77 149.10 150.11 + .58 114.10 July 23...1: 51.10 149.29 150.69 +1.2 114.20 Friday sides ; 
Inix 21...151.54 149.43 150.35 + .24 114.41 | July 24...152.22 150.41 151.56 4 37 114.11 EMORY os cccsecsesercses 1,066,964 iad 
july 22...150.52 149.16 149.41 94 114.37 | July 25...151.81 151.20 151.46 10 114.87 | Saturday ........... 524,615 99? 
COMBINED AVERAGE—50 STOCKS 
Net Same Day Net Same Day Total week ...... ae Ore ee $73,251 
High. Low. Last. ¢ th’ ge Last Yr. High. Low Last. Ch’ge.LastYr. Year oS a ee 1 G0G.40S { 
July 20...115-75 114.57 115.22 + .39 91.72 | July 23...115.84 114. 3 + 95. 92.25 stains ‘ais a 
July 21...116.07 114.72 115.28 + .06 92.02 July 24...116.54 115. : a 92.35 
2< 5. | 6 7 92. d f Wen $.12 d 92.7 
July 115.41 114.40 114.61 67 2.07 July »...116.13 11 + .04 92.73 YEARLY RANGE-—COMBINED A »: 0 STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. I Hign. 
Amount of rails and industrials comprising the week’s total dealings compares as follows #1925. -116.54 July 101.16 } 99.59 Nov 69.7 
with last year: Ee ee 107.23 Dec : I 80.16 Nov. 64.1 
July 25, 1925 July 26. 1924. Changes Ds 6 0000s00ce0se0 92 52 Mar 90.46 Jan 57.4 
 . _ SEELEL REEL ‘ £29,798 1,865,723 — 1,634,925 errr re 93.06 Oct 101.51 Nov. SO 
Industrials 6, O88, 108 4,607,428 + 1,480,580 ee 73.13 May 58.35 Jur 94.13 Oct 8.99 
Lame - = BS dkasnsinw ane 94.07 Apr. 62.70 De 73.30 Jan 57.4 
Total 6 917, 906 6,473,251 + $41,655 *To date. 79.25 Jan 63.09 








Stock Transactions—New York 


Where prices are used for less than that 


*Highest and lowest 


For Week Ended Saturday, July 25, 1925. 








prices of the 


year are based on sales of 100 shares. 











(Total Sales 6, 917,906 Shares) 





“xchange 


Wednesday, July 29. 


Stock | 


he 


amount 


With Closing |] 














—— ————Yearly Pri Ranges —— AN Amount c———Last Dividend Wee 
1923. 1924. 1925 Range.— STOCKS Capital Date Per Pe Week's Weel uly 2% 
High. Low High. Low. High Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent I Ch'ge Sal 
‘ 64 61 75% May 29 62 Jan. 6 “ABITIBI POWER & PAPER (sh.) (ABI). 250,000 July 20, $1 ( \y 1 
82 67 93% 73% 103% Jan. 9 90 Apr. 16 Adams Express (AE) ........-cccccccccccvece 12,000,000 June 30, ’ $1.50 ( " ) 
19% 6% 16% 6 18% May 13 13 Apr. 11 Advance Rumely (RX) ........ccccccccccccces 13,750,000 eee 1 2 
54% 24 54 28% 59% May 18 47 Feb. 18 BEPOMSS TRAM Blo occ cccscsesccccccccecese 12,500,000 Tike 4! vi 
° oe os 12 May 27 9% Apr. 21 Ahumada Lead ($1) (AUA).........-..---+-5 1,192,018 +25) \% 10 
72% 56 93 67% 111% Feb. 26 86% Jan. 30 Air Reduction (sh.) CADE)... 5 iaripa neue 191,212 $1 mm : a 
14% 4% 14% 4% 15% May 19 10 Mar.19 Ajax Rubber (sh.) (AJ)... .....--..-eeeeeee: 500,000 2 x, ‘ 1 
1% XM 1% ¥ 2% Mar, 27 1 Jan. 6 Alaska Juneau G. M. ($10) (JU) in_tenndeaube 13,967 ,440 150 1 
193 193 203 June 20 203 June 20 Albany & Susquehanna (AQS).........++--+- 3,500,000 4% 
oe ee 140 June 17 140 June 17 Alliance Realty (ANE). ......ccccccccccccccs 2,500,000 2 ( 
106 122% 6% 133 May 26 119 Jan. 5 All-American Cables (AAC)...............00. 27,586,000 1% Q 
80 87% 65 95% May 28 80 Mar. 30 Allied Chemical & Dye (sh. eae 2,178,109 $1 ) " 1’, 18, 104 1 
112 118% 110 120 Feb. 26 117 Jan. 9 Allied Chemical & Dye pf......-...-++++-++++ 39,284,900 1% 1,20 119 
51% 73% 41% 86% Mar. 13 71% Jan. 5 Allis-Chalmers Manufacturing (AH)......... 26,000,000 $1.50 ) « - + 1 8. a4 
97% 104% 90 108 June 3 103% Jan. 3 Allis-Chalmers Manufacturing pf.. ......... 16,500,000 1\% ( + he 
36% 17% i% 23% July 21 13% Mar. 19 American Agricultural Chemical (AGR)...... 33,322,100 2 28 1 
68% 49% 18% 66% July 20 36% ~Mar. 23 American Agricultural Chemical pf........... 28,455,200 1% 1 23 a) 
100 160 98 206 Fe 11 161 Jan. 13 American Bank Note ($50) (ABN)........... 4,945,250 $1.25 2 
5514 x6 52 58% June 19 53% Jan. 10 American Bank Note pf. ($50)............... 4,495,650 75 8 i 
4944 4914 36 43 Jan. 7 36% Mar. 19 American Beet Sugar Company (sh.) aon. 150,000 1 : 1 1 ® 
oe 87% June 19 84 May 28 American Beet Sugar pf.. ecceee. 5,000,000 1% ( 1 of 
60 38% 22% H é 3 26% Mar. 24 American Bosch Magneto (sh, ) (BOS). iS plaientare 138,2! $1.25 1 7 fn I 
8314 102 76 5 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 156,314 $1.25 Q 21 13,01 ’ 
110 110 104% } 20 107% Jan. 12 American Brake Shoe & Foundry pf.......... ,660,000 13 Tr 
107% 163% 95% 2 1 23 158% Jan. 16 American Can~Company (AC rag Gute ete wade 41,233,300 14 Q 102.4 s 
115 119 109 121% June 12 115 Jan, American Can Company pf ele ais Pra re 41,233,300 1% $74 it 
és . ; 111% May 8 97% Apr. 27 American Car & Foundry (sh.) (AF) 600,000 $1.50 2%, 3 WM 101 
125% 117 125 118% 127% June 26 120% Apr. 2 American Car & Foundry pf.................. 30,000,000 1 me ! 

25% 20% 5 21% 26% Jan. 17 22 Apr. 2 American Chain, Class A ($25) (ACN) : 30, 50c ) 4 1,60) ; 
17% 5% 40% 14% 62 Apr. 18 37 Jan. 27 American Chicle (sh.) (CCH)...... 90,349 1 %. 1M 19 
. 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (sh). 83,445 \ if 

92 July 8 89% July 7 American Chicle prior pf. (sh.) heme 9,141 1% If 
90 July 24 90 July 24 American Chicle prior pf. ctfs. (sh. ‘ . 12,261 aL 
7% 4, 7 3% 6 Jan, 22 5% Mar. 17 American Druggists Syndicate ($10) (ADB) 5,333,360 30« SA ] ) 
143% 87 164% 88 166 Jan. 2 125 Apr. 27 DE: TEE «CRIs 6608 0s:0b b00024n0e0'4 10,343,000 1% Q + 1 1,204 
. ee 47 June 17 27% Apr. 7 American & Foreign Power (sh.) 823,645 j ly 18.4 $1 
- =< 94 te » 19 87 Jan. 6 American & Foreign Power pf, (sh.) 296,441 $1.75 Q ) ; 1K ‘ 
97 132% 93 135 June 17 114% Apr. 7 American & Foreign Power 25% paid........ 272,972 43% % 20K ; 
13% 14% 7% 14 Jan, 14 8% Mar, 31 American Hide & Leather (HI).............. 11,274,100 % $M 12 
74% 72 50% 75% Jan. 14 59 Mar. 31 American Hide & Leather =. avin ap mahaten ine 12, 148 300 1% 1% 2.00 6 
111% 96 72 118% July 24 83 Mar, 18 American Ice (IS).. Ener eT Pee 7,161,400 1% + 1% 6,400 1°70 
89 83 75% 86 July 9 74% Mar. 17 American Ice pf biine bead aswad 15,000,000 1% 1 1,1 ‘ 
33% 35% 17% 41 Feb. 5 32% Mar. 30 American International (sh.) (AD)__........ 490,000 1 ! 8 My ; 
13 12% 10 14 Jan. 15 114% Jan, 2 American-La France Fire Eng. ($10) (AFG). 3,926,500 25¢ 4 24 12 
085 103 95 100 June il 95% Feb. 27 American-La France Fire Engine pf.j oak. a 1% 
38 28% 13% 30% July 2 20 Mar. 25 Amortcen Lingeed (AL)... ..<.0000cccesScesecs 16, - bb, % : a 91 
sy 3%, 30 13% July 2 3 Jan 4 American Linseed pf 16,750, ‘000 July 1. 25 1% 73% } 4 1 
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Stock Transactions—New York Stock Exchange—Continued 



























——~ Week's 











Range . 
Yearly Price Ranges Amount — -—Last Dividend - Mon., Sat., aa by 
923. 1924. i925 Range STOCKS Capital Date Per Pe- July 20, July 25, Week's Week's du Boe 
High Low High Low High. Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod, First, High. Low Last Ch'ge. Sales Close 
109 70% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)... 500,000 June 30,25 $4.50 Q 115% 15% 112 112% — 24% os te 
mm nah 9 116% 124 Feb. 16 118% Mar. 20 American Locomotive pf............+--s++. ,000 June 30, °25 1% Q 121 121 121 121 + 1 300 ash 
55% 40% 54 38% 53% Jan. 2 45% Mar. 30 American Metal Company (sh.) (AMM) 593,271 June 1, ‘25 Tse = Q BO 50% 49% 49% % hand we 
117 106 115% 107% 116% Jan. 8 111 Mar. 30 American Metal Company pf................. 5,000,000 June 1, ‘25 + Q 115 115% 115 115% Tr % 00 
eo 7 95% 92 96 July 9 914% May 28 American Piano pf. (AMP)............ R . 6,000,000 July 1, °2S Q 95 95 93 93 =j 3 “00 , 
97 16 136 94% 112 July 25 89% Jan. 3 American Radiator ($25) (ADR). idol 31,064,075 June 30, ‘2 si Q 103 112 103 112 + 8% 14,3040 110'% 
123% 120% 125 120% 130% Apr. 2 126% Jan. 13 American Radiator pf.............. ‘ . 3,000,000 May 15, °25 1% Q : 130 ee . 
“@ “2 a3 77% 84 Jan. 13 76% May 13 American Rallway Express | (ARX) 10,351, June 30, '25 1% Q 77 77% 77 77 — %& 00 
at 48 25 76 June 12 48 Jan, 8 American Republics (sh.) (APU). idckicdcaoial 200, cae ae sa ss 62 62 2 62 - 6% _ 100 
ia 40% 35% 67 July 25 36% Jan. 2 American Safety Razor (ARZ)............... 20,000,000 July 1, °25 75e Q 64% 67 62% 66% + 3% 47,900 64% 
21% 10% 15% 10% 14% Feb. 28 5 July 7 American Ship & Commerce (sh.) (ACS)..... 669,243 Glidden aa aa 7™ 1% 7% 7™% + % 3,100 7% 
60% 51% 100% 57% 108% July 9 90% Mar. 30 American Smelting & Refining (AR). . 60,998,000 May 1, °25 1% Q 106% 106% 104 105% — %& 16,100 103% 
102% 3 107% 96 111% July 8 105% Jan. 5 American Smelting & Refining Company pf.. 50,000,000 June 1, '25 1% Q 110% 110% 100% 110 % 6 110% 
162% 130 153 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU).............00eeeeees 11,000,000 July 1, '25 3 Q ; ‘ . 144 144 
101 96 100 04% 102 June 10 98% Mar. 2 American Gnuff pf...........-00- . 3,952,800 July 1, °25 1% Q ‘ 102 =: 
. Sp . 40% July 20 37% June il American Steel Foundries (sh.) (FJ) 902,745 July 15, °25 75c Q 405% 40% 38% 38% 1 7,700 385, 
105% 7% 109% 101% 112 Apr. 18 108 Jan, 7 American Steel Foundries pf. 8,281,300 June 30, '25 1% Q ill 111 110% 110% - %& 200 
65 48 61% 71% Apr. 14 47% Jan. 16 American Sugar Refining Company (8) 45,000,000 uly 2 1 1% ; 6844 65 65% + & 40,100 642 
108% 92 09% 77 101% Feb. 28 91 Jan. 17 American Sugar Refining Company pe . 45,000,000 July 2, °25 1% Q 99% 99% 99 ay - &% 520 98% 
36% 16 28% 6% 24% Feb, 14 6 May 6 American Sumatra Tobacco (AMS). . 14,447,400 Aug. 1, ‘21 2 pe 11 11% 9 0 - 2,100 
65% 32% 69 22% 86% May 28 28 Apr. 27 American Sumatra Tobacco pf ‘ 1,963,500 Sep. 1, °21 3 ‘ 79 7 77 78% - 1% 700 
58% 0 43% 38% 47 Feb. 25 374% June 1 American Telegraph & Cable (ACE). 4,000,000 June 1, ‘25 1% Q 40 40 40 40 400 40 
128% 119% 134% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (ATT) 916,534,200 July 15, '25 2% Q 140% 141% 140% 140% - \& 7,600 140 
: a R89 82% 99% July 21 5 Feb. 17 American Tobacco ($50) (AT) . 40,242,400 June 1, ‘25 $1.75 Q 99 99% 96% 981% %y 10,800 97% 
a ~ 87% 81% 98% July 20 84% Feb. 17 American Tobacco B ($50) (ATB)... .. 57,362,900 June 1, °25 $1.75 Q Hy 98% 97 98 6,700 97% 
105% 100% 106% 101 108 June 28 104% Jan. 5 American Tobacco Company pf... 52,699,700 July 1, °25 wy Q 107% 107% 107% 107% + & 100 
5a oy 115 106 124 June 25 103 Apr. 22 American Type Founders (TY) ° . 6,000,000 July 15, °25 2 Q 120 121% 119% 121 4 3 900 
107% 105% 110 July 9 105% May 2 American Type Founders pf.... +r _— 4,000,000 July 15, °25 1% Q i , ; 108% 
41% 24 68% July 21 34% Jan. 13 American Water Works & Elec. ($20) (AWW) 10,350,4 May 15, ‘25 30c Q 67% 68% 65% 67 92,100 65% 
93 85% 101 89%, 103 Feb. 17 99 June 30 American Water Works & Electric ist pf. 10,819,500 May 15, '25 1% Q 99% 995 99% M4 + \& 1500 99%, 
67% 48% 102 66 110% July 21 95% Jan. 2 American Water Works & Electric — bt. 9,828,1 May 15, '25 1% Q 109% 110% 109 110 + \&% 300 ‘ 
08% 92% 99% 90 97% Jan. 20 96 Jan. 8 American Wholesale pf. (AWH).... . 6,917,700 July 1, °25 1% Q ‘ id 96% 
1 65 ; 51% 64% Jan. 6 34% May 6 American Woolen Company (WY). adée secede ee July 15, '24 oy , 39% 40% 384 39 % 300) 3B 
ine 06% 102 vo 96% Jan, 20 69% May 6 American Woolen Company pf paaean 49,997,300 July 15, °'25 1% Q 82% 83% 8 82% + & oo 8214 
34 1% 7 1% 7% Jan. 3 2% Apr. 2 American Writing Paper pf (AW). aa 8,058,500 Apr. a. 1 2 3 2% — % ”) 
2% 1 4% 1 4 Jan, 2 1% July 13 American Writing Paper pf. ctfs. of deposit 4,721,000 guseeenes om 
19% 6% 12 7 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting ($25) =. 4,828,000 May 1, ‘17 4 5% 7™ % 2.100 1%, 
24% 36%, 24 39 Jan. 9 24% May 1 American Zinc, Lead & Smelting pf. ($25 2,414,000 Nov. 1, °20 $1.50 30% 31 28% 1% 1,900 27% 
% 32 4814 2814 4 Jan. 3 35% Apr. 21 Anaconda Copper Mining ay ($50) 6) "150,000,000 May 25, ‘25 T5e Q 43% 43% 41% -1 9) 41% 
24% i 22% 12 34% May 8 22 Feb. 17 Ann Arbor (AN) OS area : . 30% 32% 30% % 00 32%, 
45 21 46% 25 60% May 8 40 Mar. 24 Pe EE Sl eid ddd wieennes Ces padan tendedet 4,000, ° . 55 53 55 - 1% 100 
29 28% 38% July 20 26 Jan. 7 Archer-Daniels-Midland (sh.) (ADD)... 200,000 rr , 38% 38% 38% i, 700 371 
91% 90 98% June 10 90% Jan 5 Archer-Daniels-Midland pf. . 4,850,000 May 7 “ae 1\% Q 97% 97% 96 4 % 600 hie 
94% 88% 04% 83% 98% July 17 90% Mar. 31 Armour of Delaware pf. (AMD)...... . 63,786,900 July  . 1% Q IBY 98% 97% “, =<) 93 
E : 24% July 21 20 Mar. 19 Armour & Co. of Ill., Class A (AMR “‘A"’) 31,249,450 July 1, "25 SOc Q 23 24% 22% 1, 68600 297, 
18% 10% 14% 6 12% Jan. 2 s Jan. 5 Arnold, Constable & Co. (sh.) (ACT) 175,000 ° ‘ 9% 11% 9% + 1% iy ety, 
: 5 44% July 2 9 June 19 Artioom (sh.) (ARR) 200,000 ° 4 44% 4: . 100 41212 
103% May 19 101% May 14 Artloom pf 7 eer 3,000,000 June 1, '35 1% 103% eter 10314 4 "yy om 102. 
18 15 16% 14% 15% June 25 15 Jan. 7 Art Metal Construction ($10) (ART) 3.205.700 July 31, '25 ie Q - 
5 55% July 3 48% June 23 Associated Dry Goods (sh.) (DG) 640, 000 ee 54% 52 oY 00 1) 
89 2 94 R34 100 June 16 v4 Jan, 2 Associated Dry Goods Ist pf.. 13,800,000 June 1, ‘25 1% 98% 98%, = 00) — 
93% n4 102% 89 108 Feb. 7 101 Jan. 2 Associated Dry Goods 2d pf.. 6,717 900 June 1, '25 1% : 
% 24% 34% 27% 41% June 15 32 Mar. 30 Associated Oil ($25) (ADO).... 56,000,000 July 25, ‘25 50c 41 38% +° 1% + 100 39 
105% 94 120% 97% 27% Mar. 2 116% Jan, 16 Atchison, Topeka & Santa Fe (A) 232,463,000 June 1, '25 1% 121% 119 + 1% 4 400 120 
BOS, P65, 861% 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf 124,199,500 Feb. 2, '25 2% 96% 96% — oe >? 97 
3% 1 5 1% 7% Mar. 6 3 Jan. 14 Atlanta, Birmingham & Atlantic (AAB)...... 30,000,000 er ae 5% 4% L Fs 10.900 7. 
127 100% 152% 112 166 Mar. 3 147% Jan. 16 Atlantic Coast Line (AX) aan . 67,586,200 July 10, ’25 t4% my 166 164 ie * Ton 69° 
34 9 23 10% "6 July 2 20 Jan. 5 Atlantic, Gulf & West Indies’ 8. 8. (AG) 14,963,400 Feb. 1, °21 5 52% 52% 47% ds ngee - 
27 6 31% 12% 53% July 2 31 Jan. 5 Atlantic, Gulf & West Indies S. S. pf - 14,979,900 Jan. 3, ‘21 $1.25 51% 52% 50 . “ve : oo $4% 
160 ORY 140% 78% 117% Feb. 6 95% Jan. 2 Atlantic Refining (AFI)...... ; a 50,000,000 June 16, "24 1 113% 115 110% H ‘a 2.2m = % 
120 115 118 108 117% June 8 113% Jan. 16 Atlantic Refining pf dasetecceccesncesecsece 20,000,000 ay 1, ‘25 1% Q 117 117 117 i ig 00 " 
57% 51 4% 47 52% Feb. 24 45 June 5 Atlas Powder (sh.) (APW) 249,527 June 10, ’2° $1 Q 50 50 49% a a “+ 
MY, 82 93 WY oF Jan. 9 2 Jan. 14 Atlas Powder pf. Cotdguhhannee dare kame ,000 ,000 ay 1, 3S Q ; “ = 
% x 11% 5 13 Apr. 28 9% Feb. 16 Atlas Tack (sth) CR 0 8040005006 60s00008 a. -athicenee ¥ bite 
35% 17 33% 18% 12% Jan. 12 22 July 6 Austin, Nichols & Co. (sh.) (ANO). a per 24% 24% 2: an "4 as ‘ 
RO» 78% 91 79 3 May 14 87% Jan. 27 Austin, Nichols & Co. pf.. Roh ieaed 5,500,000 May 1, '25 1% Q es soe 24% 
28% 6% RY% 1% 4% May 14 1% Jan. 7 Auto Knitter Hosiery (sh.) REL OE 100,000 Oct. 15, '23 $1 2 2 2 — + - 
1% 2 4% 3 4% Feb. 10 4 Mar.10 Auto Sales ($50) (AU) Lciahanbaenaenas An toate. j ee al 1% 
14% 11 16 11% 164% Feb. 3 13 Apr. 15 Auto Sales pf. ($50) ccnceancnennene . 2,886,735 Dec. 31, °21 84% ’ 
1 110% 134% 104% 146 Feb. 26 107 Mar. 30 BALDWIN LOCOMOTIVE (B) . 20,000,000 July 1, °25 3% SA 1154 1154 > i 
lie 110 117% 116% Jan. 31 109 May 1  Haldwin Locomotive pf........ ; 20,000,000 July 1. °25 3% SA 110% 110% joo - 1% 8,600 113% 
60% \% 84% 84% Mar. 6 71 Mar. 30 Baltimore & Ohio (BO) 152.314,800 June 1, ‘25 1% Q 76%, 77% 716 . ; ae 
60% 55% 66% 66% Jan. 6 2% Apr. 21 Mattiosore & ORiP Pb... wccccccccscccccsccces 60,000,000 June 1, ‘2 1 Q 66%, 66% 65 . 5 7614 
a 44% 42% Jan. 15 35% Mar. 23 Bangor & Aroostook ($50) (BGK) 3,860,000 July 1, °25 7T5c Q 40% 41% 40%, % 1,000 6614 
94% 4 95 94% Jan, 5 a9 June 22 Bangor & Aroostook pf 3,480,000 July 1, '25 1% Q . , 5,400 10% 
20% 39 49% Mar. 4 35 Jan, 5 Barnet Leather (sh.) (BL R) (iebeceneeees 40,000 Aug. 15, °20 $1.50 oo 41% 41% 41 > 
2 at 99 July 10 94% June 23 BOO BGs ccocosksecescesessenses 1,500,000 July 1, °25 1% Q g 96" _ + 
35 9% 23% 14 0 Mar. 3 21 Mar. 24 Barnsdall Corporation, Class A ($25) (BDL). . 18,428,350 Apr. 30, °21 62 ‘ 24% 24% 23 i “4 
8 eth 10 2 «OF eb. 6 16% Apr. 22 Barnsdall Corporation, Class B ($25)........ 713,275 Apr. 30, ’'21 62 ; 19 19 18 1 RRM 
62% 50 9 39% 53% Feb. 14 39 Apr. 28 #‘Bayuk Cigars, Inc, (sh.) (BY)............-- 77,12 eh NON s 41% 41% 40% s ; ae 1 
05 98 95% 98% Feb. 16 95 Apr. 25 Bayuk Cigars Ist pf................ ; 2,000, July 15, °25 ix Q : : % Oo i 
“40 *40 *38 *37% *20% May 7 *29% May 7 Beech Creek Railroad ($50) Pe 6,000,000 July 1, °25 50c Q ¢ 
84% 48% 72 % 74% Jan. 10 60 Mar. 23 Beech-Nut Packing ($20) (BNU). 7,500,000 July 10, °25 60c Q 69 69 67% i% 
104 104 113% 113% 115 July 16 114% July 20 Beech-Nut Packing pf., Class B...... 1,119,500 July 15, °25 1% Q 114% 114% 114% Vs No 
11% 41% 62 37% 53% Jan. 13 37 June 5 ny ee. MD. . .cecadadcecandennnee 180,151,900 July 1, ‘24 1% . 43% 43% 42% 43 Ot ” a 
% 8&7 97 89% 102. Jan. 31 93% June 1 Bethlehem Steel 7% pf 48,021,500 July 1, ‘25 1% Q 9% 9% OF 9% + 'i% 24,000 42% 
111% 100% 110% #102 116% Feb. 9 109 Mar. 19 Bethlehem Steel 8% pf eae 11,810,100 July 1, '25 2 : 112% ood 
a9 93 73 - er Blumenthal (Sidney) & Co, - 2,500,000 Apr. _ a 1% ee <a 7 79 oe 
7% 3% ™ 3% 7 Jan. 10 4% May 4 tooth Fisheries (sh.) (BF). 249,970 Apr. 1, ‘19 50c "5% 5% 5 5 Phe: . 
38 25 42% 20 35 July 22 25 June 3 es PD BOE Oe, paca watdsdcecesee 4,998,600 Oct. 1, ‘20 1% 35 35 34 34 +3 ye 4 
46 July 21 44% July 15 Botany Cons. Mills A (BTY). 5,000,000 peekotess ea 45% 45 45% - oo: ae 
3 44% May 25 33% Mar. 17 Briggs Manufacturing (sh.) 2,000, July 25, '25 87%c Q 41% 41% 39 39% 1% 31 a 3 
9 3 6 1% 3% Jan. 26 1% May 4 _ British Empire Steel (BMP) e see ae a 7 ei 1% 31,900 39% 
69% 52% 54 30 33% Feb. 25 22 July 20 British Empire Steel ist pf Feb. 1, '24 1% “te 22 22 22 22 ~s 1M 
26% 12% 15% 5 11% Feb. 24 6% July 15 British Empire Steel 2d pf ret ee ee Pe res : d 6% : ated 
121% 104% 124% 107% 140% May 22 120% Jan. 2 Brooklyn Edison (BE) cecseccocccs SD June 1, ‘25 2 Q 137% 138% 136% 137% ¢ "2 inn ‘ 
18% 9% 41% 13% 5% July 20 35% Jan. 5 Brooklyn-Manhattan Transit (sh.) (BM) 67,382 kth eda inet rw aA 54 55% 52% rx % 29600 138 
49% 31% Th 48% 81% Mar. 14 72% Jan. 2 Brooklyn-Manhattan Transit pf. (sh,).... 245,210 July 15, '25 $1.50 Q 80% 80% 80% 80% + %& eas ~ 52% 
; 82% 56% 91% May 22 75% Feb. 17 Brooklyn Union Gas (sh.)...... aaa aa ani 496,196 July 1, '25 $1 Q 91 91 87% 88% ~ 2% 8.600 5 
65% 41% 76% 39 100% June 1 64% Mar.31 Brown Shoe (BW) antes nf PRE we 8,400,000 June 1, 25 1 Q 98% 99% 98 9914 + 1% rye 87% 
99 5 99% 84 106% June 18 96 Mar. 25 Brown Shoe pf ; dete Naina 4,675,000 May 1, '25 1% Q . 106 ss eee —— 
‘ 49% Jan. 21 24 June 25 Brunswick-Balke-Collender (sh.) (BCC). 500,000 May 15, ‘25 90c Q 25% 29% 26% 28 — 14,100 281 
2 5% 1 % Mar. 7 3 Feb. 17 Brunswick Terminal & Railroad (BK). 7,000,000 eekie ; , 4% 
125 120 125 85 105 Jan, 14 84% Jan. 8 Buffalo & Susquehanna (BFQ). ax 3,000,000 June 30, *2 1% Q 85 
52 5 52 60 52% Feb, 16 51% May 19 Buffalo & Susquehanna pf............ 4,000,000 June 30, ’24 2 SA oa 52 a 
65 50 67 40 92% May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR). 10,500,000 Aug. 15, '24 2 - 79 79 79 79 _ i 100 
*90 *85 87% 70% 98% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf........ 6,000,000 Feb. 16, °25 3 SA 96% % 96% 96% ; ~ 4 
1444 100 112% 95 100% Ma 4 92% Feb. 11 Burns Brothers, Class A (sh.) (BB)... 80,944 May 15, '25 $2.50 Q 103 104% 103 103% — & 600 Bs, 
43 21 10%, 0 June 6 17 Mar. 31 Burns Brothers, Class B (sh.) use 80,890 May 15, °25 50c Q 24% 24% 23% 24 200 + to 
120 118% 120% 118 117 Jan, 22 113 Jan. 9 Burns Brothers prior pf ; 1,292,100 y 2, 25 1% Q as “es os 117 ae “ se 
100% 04 99% 95% 97% Apr. 16 91% July 15 Burns Brothers pf ie dente 3,000,000 July 1, '25 1% Q 1% 91% 91% 91% . 100 9% 
re “ps 67% 62% 95% July 20 65 Jan. 3 Burrough Adding Machine. ‘(sh. > (BGH).. 600,000 July 30, °25 75ec Q 95% 93% + 5% 2.000 92% 
ee ‘ : 19% June 15 14% June 4 Bush Terminal (sh.) (BHN)...... eee is Seer ee es 18% 18% 18% _ + & 1600 
a. 89% June 20 80 May 14 Bush Terminal deb. (BHD).............+-0 6,892,000 July 15, °25 1% @Q 87% 88 86% + %& 1200 
% 88% 102 RAG 101 May 14 96% Jan. 6 Bush Terminal Building pf. (BHB).......... 7,000,000 July 1, ‘2% 1% @Q 99% 99% 55% - & 100 
11% 4 9% 3% 8% Jan. 2 4% Mar. 31 Butte Copper & Zinc ($5). (BC).......... — be 50c ‘ 6% 6% 5% 5% % 1.900 “. 
37% 2 25% 14 24% Jan, 9 6% May 5 Butte & Superior ($10) (BT). 1, 50 12% 12% 11 11% %&% 3400 ni 
2 13% 25% 17 28% Jan. 3 17 May 13 Butterick C ompany (BCK). % 19% 20% 19% 19% = "500 +43 
9% 1% 4% 1 2% Jan. 12 % Apr. 25 CADDO CENTRAL O. @ R. (sh ) (CCD). - os ; ¢ ay 
87 7 106% 80 18 June | 100% Jan. 27 California Packing (sh.) (CFF)......... $1.50 Q 116 116° 14ig 14% > "a 1,500 13 
17% 29% 19% 32% Mar. 7 23% Jan. 2 California Petroleum ($25) (OPU) ‘ 43%c Q 29 29% 28% 28% - ¥ 24'700 ae 
12% 3% 5M 2% 4% Feb, 19 2% May 8 Callahan Zinc & Lead ($10) (CIM)... 50c ee 2% 2 2% 2 ae “9 O00 a Sy 
42 58% 41% n8 406 Jan, 7 5 Apr. 22 Calumet & Arizona ($10) (CMM)..... t$1 Q 51% 51% 49% 49% —1 5/500 a” 
17% 19% 13% 18% Jan. 2 12% May 26 Calumet & Hecla ($25) ce 5 he 15% 15% 15% —m— = ¥ 1800 ij 
160 139% 156% 142% 152% Jan. 8 136% Mar.30 Canadian Pacific (CD)........ 2 Q 142 142% 141% 142 a 2000 143 % 
50% 56% 524% °59 ## May 14 *56 Jan. 10 Canada Southern (CSA).................. 1% BA +. . 57% ° s + to 
‘$ 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL).. 13, f 75e Q 7 78% ° - 
42 17 35 14 37 «= July 23 24 Mar. 18 Case (J. 1.) Threshing Machine (CTM)...... 13,000,000 , ees 7 +. 35 37 35 36 + * 3.000 39% 
85 65 77 40 82 July 23 60 Mar. 11 Case (J. 1.) Threshing Machine pt ee 13,000,000 Jan. 2, *24 1% 81% 82 81% 82 +2 2.100 85u, 
. P 70 70 7 ‘ as Central Coal & Coke (C KO). oudeaadad 5,125,000 Jan. 15, ‘24 1% «. - + -s 70 ee ‘ 
ly % 21% 9% 21% Feb. 7 14% Mar. 28 Central Leather (CL)........................ 689.300 Aug. 2, ° 1% =. 19% 19% 18% 18% — % 6,200 18 
28% 58% 29% 66 «Feb. 7 49% Mar.24 Central Leather pf.............-.......cceee 33,298,900 pr. 1, ‘22 2 : 63% 65% 62% 62% -1 13,100 iis 
231 175 295 ” $21 Jan. 3 265 Mar. 30 Central of New Jersey (JC)...............--+ 27,436,800 May 15, °25 2 Q 283 283 283 283 Rr: 300 
36% 23 35% 25% 47% Mar. 7 31% July 13 Century Ribbon Mills (sh.) (CTY) 100,000 July 31, °25 5O0c Q 34 34 33 x33 — \% 400 33 
98 91 05% 91 98% Jan. 14 94% June 23 Century Ribbon Mille pf.............ccccecce ,000,000 June 1, °25 ™ Q a é es ae 94% oa a 
50) 36 5M 40% 5i% Jan. 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP).......... 1,122,842 May 1, ‘25 1 Q 54 54% 51% 51% ri "7 600 52 
45 23 444 24% : July 23 40% Mar.24 Certain-teed Products (sh.) (CRT)........... 132,000 Jan. 1, '21 $1 . 51% 54 51% 52% + % 53,800 53% 
88 73% 87 73% 98 June 25 89% Jan. 28 Certain-teed Products Ist pf.............. .. 4,490,000 July 1, ‘25 1% Q oe ° 7 aa = 
. ‘ 75 7 © June 18 80% Feb. 13  Certain-teed Products 2d pf..............+++: 2,675,000 uly 1, '25 1% @Q 88 88 —1 "900 90 
76 43 6% 26% 39% June 9 28% Jan. 22 Chandler Motors (sh.) (CHM).............+.. 000 July 1, °25 75e Q 32% 34 31% 33% + % 15,900 32 
Th 57 ORY 67% 99% May 18 89% Mar. 3 GCROSRRORMS BG Gils COOP. cc ccccccccccccsecee 51,567,000 July 1, °25 2 SA 93% 95 13 93% + % 5.100 ai 
104% 96 109% 99% 111% May 29 105% Apr. 14 Chesapeake & Ohio pt. ‘ saheesnanseadl 11,698,300 July 1, °25 3% SA 100% 109% 108% 109 - "400 * 





Western New York Utilities 5s 1946 
Northern New York Utilities 5s 1963 


Tennessee Electric Power 614s 1939 
Appalachian Power 5s 1941 


115 Broadway 
Rector 8120 


GoopBopY & Co. 


1521 Walnut St., 
Rittenhouse 9510 


350 Madison Ave. 
Murray Hill 6353 


Members New York and Philadelphia Stock Exchanges, New York Curb Mar ket 
Phila. 
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Investment Securities. 


a——_— ——Yearly Price Ranges - ———-——_, o iene 
High Low High. Low 1925 Range, STOCKS aan W *.. 
1923 1924. High Date Low Date. (and ticker abbreviations) Stock Listed. ne i. Apert aie 
4% 2 35 Apr. 24 NS Ss a a ee 18,193,600 “A g 
123 3% Sk Ae. SE GOED B BMOR Blo oc cscicciccccactoccceveec 18,504,000 Jan. 16, ‘11 
2 2 5% Mar. 28 Chicago & Alton ctfs of. | ROGER Pa rae 1,346,200 ‘ 
*9 *9 owe Chicago & Alton pf. ctfs. of ‘an $odsteadeew 989,000 
38% 19 29% Mar.30 Chicago & Eastern Illinois (C caaeanden 23 
62% 16% 40 Mar.30 Chicago & Eastern Illinois pf 2 ee Hp 
7 2% 9 Jan. 2 Chicago Great Western (GW)............ Feb. 15 1 OM 
17 6% 191% Mar.30 Chicago & Great Western pf ae July 153. 1 13°90 
26% 11% 3% Apr. 20 Chicago, Milwaukee & Paul (ST) Sep. 1. a4 119 
45% 20% 7 Apr. 20 Chicago, Milwaukee & St. Paul pf. Sep 1 Ls 10's 
47% 47% Apr. 14 Chicago & Northwestern (NW)... June 30, ) 
118 97% 101% Apr. 14 Chicago & Northwestern pf...... ‘ June 30 seas 
90% 75% 80% Mar. 19 Chicago Pneumatic Tool (CGG)...... July 25, ’2 , , 
37% 19% 40% Mar. 30 Chicago, Rock Island & Pacific (RI) RS aS 0'4 
95 72 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf. ; June 30, ’24 S ‘ 
85 60% 82 Mar.30 Chicago, Rock Island & Pacific 6% pf......... June 30, "2 s 2 
78 29 33%, Apr. 22 Chicago, St. Paul, Minn. & O. (OM).. Aug. 20, 2 
102% 71% 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf....... 9,820,400 Dec. 31. 
.* . 44% July 7 Chicago Yellow Cab (sh. ) SRE Desans 400,000 Apr. 1, 1 M sa 
es a 49% Mar, 31 Childs Co. (sh.) (C DI) ae hasteaw June 10, t eR 
24% 38% 30% Mar.20 Chile Copper ($25) (CHL)........ June 29, 62 a 
31% 14% 29 19 Apr. 23 Chino Copper ($5) (CY).. Sep. 320, 
‘ 108% July 18 Chrysler Corp. ctfs, (C RY) (sh.) rs 1° 
° - 100% July 24 Chrysler Corp. eS July 25 4 ; 2 " 
115 75% 150% 140 May 20. Cleveland, C., C. & St. L. (CC) July 20 1! : 
99% 95 *110 Jan. 23 Cleveland, C., C. & St. L. nf. ‘ July 20, 
70 66 71 ’ Cleveland & Pittsburgh (50) (PTT). ‘ 87 
*38 *38 ° Cleveland & Pittsburgh special ($0) F 
76% 60 75% Cluett, Peabody & Co. (sh.) (CLU).. { ¢ $1.2 
110 99% 105% Cluett, Peabody & Co. pf ease 9,000,000 
83% 6544 83% Coca-Cola (sh.) (KO) 500,000 $1 Ps 
99 92% 99 Coca-Cola pi OPER Cee COLT eee eT Te 10,000,000 S ; 
35% 20 546 Ceereee PU & Trem (CP). .ccccccccccccsccce 34,2 35,00 ‘ 
102 102 108% ° rrr Oo OR ere rere 100,000 at 
45% 17 49 44% Jan. 6 Colorado & Southern (CX) ‘ 5,€00 
60 47 65% 60 Mar, 26 Colorado & Southern Ist pf 8,500,000 ¢ . 
55 35 59 54 Jan. 21 Colorado & Southern 2d pf..........-...-405. 8,500,000 { 4 
37% 45% Jan. 21 Columbia Gas 2 & E lectric (sh.) (CG). anes 15 500,000 May 15, ’25 6 4 
104% Jan. 3 Columbia Gas & Electric pf.. 23,449, 200 May 15 ; { 5 
51% 45 4 Columbian C (sh.) (CBN). aan wn : May 1 $1 5 
50 2 Commercial nt Trust (sh.) (CIT)... ; May 15 63 
102 : Commercial ant Trust pf oi 6,000,000 July i] 25 1 
46 SO Commercial Solve , Class A (sh.) (CSV). 40,000 July 1 25 $1 ’ 
0 76 Commercial Solvents, Class B (sh.). é 416,809 Ss “a 
184% 22% Congoleum-Nairn, Inc (sh.) (COG) wind 1,641,026 July 0 ) . 
22% % Ma Conley Tin Foil (sh.) (CLY) stamped........ 108,04 Oct, 1 ‘ - 
59% } Jan. 2 Consolidated Ci (sh, ) (CGR) ae 145,997 Apr. 1 13 
4 Jan. 2 Consolidateé Cigar pf........ 4,000,000 June 1 5 1 
Jan. 7 Consolidated Distributors (sh.) (DIS) 1),454 Jan. 21 162 
Mar. 3u Consolidated Gas (sh.) (G)............... June 15, $14 o 
14% June il Consolidated Textile (sh.) (CTX)........... Jan, 15, 15 
AT% 1% Mar. 30 Continental Can (sh.) (CH). ‘ May 15 $ 
110% 114 Feb. 6 Continental Can Co. pf...... Figién en .. 5,654,000 July 1 1 
103% 120% Ja 2¢ 103 Jan. 5 Continental Insurance Co. ($25) (CIS). . 10,000,000 July 10 
12% 8% Jan. 2 Continental Motors (sh.) (CMR) » n 
32% May 29 Corn Products Refining Co. ($25) (CFG) 25 
122% 118% Jan. 7 Corn Products Ref ig Company pf.. 5,000 000 o> 
30% 36 Mar, 30 Crex Carpet Comps SR ae bacteaeeeewa 98 900 95 
84° 64% Mar. 30 Crucible Steel C (XA) 100,000 2 
“94% 92 May 8 Crucible Steel Co pf 25,000,000 June 30, "2 - 
20 10% Apr. 29 Cuba Cane Sugar (sh, (CS) OO 000 ae 
6516 47% Apr. 30 Cuba Cane Sugar pf wrerTy: me 50,000,000 Apr. 1 21 Q ‘ 
86 Feb. 10 Cuba Railroad pf. (CBR) , . 10,000,000 Feb. 2, °25 : 
37% : May 6 Cuban American Sugar ($10) (CSU) 10,000,000 July 25 7 8 8 
102% May 5 Cuban-American Sugar p 3 7,893 800 July i, °25 
124% July 16 Cuban Dominican Sugar (sh,.) (DMS)........ 1,628,912 F : 
58% 8 July 17 Cuban Dominican Sugar pf........... ‘ 
és ‘ es June 8 Cudahy Packing (CUY). ; : 
76% 561% Mar. 30 Cushman’s Sons (sh.) (CHS) 7 " 
100 100 May 26 Cushman’'s 7% pf 13 , 
74% 45% Feb. 17 Cuyamel Fruit (sh.) (CDF) $1 
72 54} 32% 6 June 25 D. BOONE WOOLEN MILLS ($25) (DE). 7 4 
81% 20% 69% 38% Apr. 30 Davison Chemical (sh.) (D) $1 a 
73% 60% 84 61% Jan. 6 Deere & Co, pf. (DER)...... 1 ° 
28 18% 22% 18% Mar. 18 De Beers Con M (sh.) (DB) 95 
124% 93% 139% 104% Mar. 30 Delaware & Hudson (DH) 
130% 109% 149% 110% Mar. 30 Delaware, Lack. & Western ($50) 4DE)..... d $1 
i 43% 42 July 3 Denver & Rio Grande Western pf. (DDE)... 15 5,445,200 “ar ra 
111 100% 115% 102% Jan. 5 Detroit Edison (DT) Pain ‘ 66,640,400 July 45, °25 { 
2 20 22% 20 June 2 Detroit & a: See 5,000,000 as 
35 35 35 June 2 Detroit & ackinac pf... 950,000 Jan. 3 2 
65 71 71 ie Detroit United Railway (DU) j 15, 35 39, 000 June 2 1! 
90 98% 93 Devoe & Raynolds ist pf. (DRS).. July 1, 13 
119 119 Diamond Match (DN) hia June 15, '25 
oe Dodge Brothers, Class A (sh.) (DEE) a ‘ 
na = > Dodge Brothers pf. (sh.) July 15, $1.72 ( i 4 
22 15% 201 11% Dome Mines (sh.) (DO).. 1, 600; ‘000 July 20," 50 < 
144% 1 8 o% Douglas-Pectin (sh.) (DOU) ‘ 300,000 June 30, 25 = ~ 
3% 2 5 2% Duluth, South Shore & Atlantic (DS) 12,000,000 ‘ 
5% 3 8! 3% Duluth, South Shore & Atlantic pf 10,000 000 ae _ 
148% 106 142 112 Du Pont de Nemours & Co. (DD)...... se 95 067,500 June ou ‘aia 
103% 101 96 85 Du Pont de Nemours & Co. deb. 6%.....1... 69,521,200 July 25, 
805, 55 108% 102 Duquesne Light Ist pf., Series A (DQ)...... 30 "000.000 June 15, °25 7 
894, 82 10 5 Durham Hosiery, Class B ($50) (DHO)..... 3,750,000 Jan. 3, ’21 87 ; 
18 9 57 40 Durham Hosiery pf anaes rr 3,000,000 Aug. 4, '24 1 
115% 893 114% 104% EASTMAN KODAK (sh.) (EK)... 2,042,190) July 1, ‘2h t$2 8 
114% 108% 115 108% nievaseke Eastman Kodak pf eee 0 July 1, °25 I - 
27 20 24% 8% 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX)... July 1, °24 40 ‘ 
17% Apr. 25 Electric Power & Light (EL) ee a ' 
100 Mar. 18 Elec. P, & L. pf. allot. ctfs.40% pd. (sh. ) (EL) ee ~ { ; + 
100% Mar, 2 Elec. P. & L. pf. allot. ctfs. full paid (sh.). July 1. ’2h 14 addy ' 
: : 90 June 5 Electric Power & Light pf. (sh.) ctfs.. July 1, ‘2 1% “ 
66 50} 60% Mar. 30 Electric Storage Battery (sh.) (EG)....... July 1, °25 $1 ; 
14% il 7% Feb. 17 Elk Horn Coal ($50) (EH) 12,000'o00 Sep, 11. °19 - ! 
25 21 16 May 26 Elk Horn | a ere 6,600,000 June 11, ’23 7 
7% 5 3% % 1% May 1 Emerson Brantingham (EGM)............. 10,132,500 Sees ee 
30% 6% 16 7 . May 27 Emerson Brantingham pf... 11,084,500 Nov. 1, ‘2 1% 
94% 5R% 73% 65% 63% Apr. 2 Endicott-Johnson ($50) (EJ)..............+. 20,268 ,000 July 1." $1.2 = 
118 109 115 105% 112% Jan. 21 Endicott-Johnson pf.............. 12.750.000 July 1, '25 1% : PY 
22% 194 35% 20% 26% May 15 Erie (E) - 105,370,600 ER E 0” 4 
31% 15 494% 285% 35 June 24 Erie ist pf 44,324,900 Apr. 9, ‘07 2 ‘ 5 m0 
27% 10% 46% 25% 34 June 29 Erie 2d pf... .....-seeeceseeccceseccccesscens 14,227,100 : . 
7 7% 27% 25% July 1 Erie certificates ; 
‘ eit 36% July 6 nk) 2 i. GUPONOOOGD, .0cesacnessascdson ce . 
56 *56 *60! *O% 62 May 15 Erie & Pittsburgh ($50) (EP) aera . 2,000,000 June 10, : 8714 
sa Sig 97 Apr. 9% Essex Cotton Mills ist pf. (ESX)........... 3,000, 000 July 1, 1% ( 
31 197 241 18 15% Apr. 8 Exchange Buffet (sh.) (EXY)...........006. 250,000 July 31, ’ 37K ] 110 ik 
13 3 4% 8 2% Mar. 27 FAIRBANKS COMPANY ($ 5) oo) eee 3. 500,000 ee 
34 25% ( 324 Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM)...... : June is ; 
gy 0) 106% June 29 Fairbanks, Morse & Co. pf............. June M, + 
3 52 98 fil 2 90% Feb. 17 Famous Players-Lasky (sh.) (FF)..... July > D4 1 
994, 82 108% 87% 14 103% Feb. 17 Famous Players-Lasky pf........... May 13 Tr 
of - 19 30 May 21 Federal Light & Traction ($15 5) (FLTN) July ( on 
: ete 25 85% July 21 Federal Light & Traction pf. (sh.)...... 39.374 * 
5 24% 5K j 15% Mar. 1% Federal Mining & Smelting (FS)......... 6,000,000 Jan. 15 1% : 
34% 64% 41% 15 49% Mar. 11 Federal Mining & Smelting pf tse 12,000,000 June 15, 1% > 1 4 
102 146 118 1h 147% Jan. 5 Fidelity-Phenix Fire Insurance 5,000,000 10, $3 aA 404 
10% ™ 13% m 1 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... ‘.....-. 16 16« ) aM 
11 100 June 16 First National Pictures Ist pf. (FNP). . 2,500,000 uy 
60% Feb. 17 eee meer GHD CITE) <5.- cccescccescees . 60,000,000 $1.2 19.21 R 
102% Mo 104% Mar. 23 Fisher Body, Ohio, pf. (FBO) 10,000,000 9 
16% 5% 10% Mar. 24 ae See COLD CPE occne vsdsccas ves 801,356 75 a5 1¢ 
TU, DO. > BE TE BRE, BE oink a. 50:2.00:05.040000cccncacs 18,951,500 $1 Q 2 (MK 10 
47% 37% TS Mar. 19 Fleischmann Company (sh.) (F)............ 1,500.000 $1 ) 4023 9% 
78% 58% 89% Jan. 5 Foundation Company (sh.) (FO) 89,998 $2 2 2 20,304 13 
P 101% Mar. 9 Dees Se OE, CIT ov ccacccccusccssces 4,000,000 1% Q 
22 i 8 Mar. 18 Pees Be GOULD CP EPs ccccscasacecéenen 729,429 1 7.400 i4 
14% i) 16% Ma 4% Jan. 2 GARDNER MOTORS (ah.) (GRD) .cccsccccse 155,000 neb-éeuees 1.00 @ 
71% BAS AR J 44% Apr. 27 General American Tank Car (sh.) (GT)... 252.875 July a $1.50 SA On 1¢ 
108% 91 102% J 96 Mar. 25 General American Tank Car Co. pf.......... 8,844,000 July 1, 1% Q 400) 10 
Tee 2% 63% Jar 2 2% Mar. 30 eS rr eee 19,832,300 SPU ee ee 6,10 5. 
83 60 100 Jan. 2 864% Mar 17 eneral Asphalt pf. AP Re ERE ree Ve Ce 7,416,000 June 1, ‘25 1% ) of 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Clevel New Haven, 
Members Chicago Stock Exchange pO ce PP ge tis 
+8 2ttSNeL é 
Members Cleveland Stock Exchange 25 Broad St., New York rivate wi rincipal cities 
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Stock Transactions—New York Stock Exchange— Continued 


——Week's Range 






































































/ on —-Yearly Price Ranges. — : Amount ——-—Last Dividend.———,_ Mon., Sat Wed., 
1923. 1924. no ~ 1925 Range.————— STOCKS Capital Date Per Pe- July 20. July 2: Week's Week's July 29. 
High. Low High. Low High. Date Low Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First. High. Low. Last < th ge. Sales ost 
103% 72 160 93 162% July 24 121 Mar. 7 #£4General Baking (sh.) (GG) aha ie ; 429,719 July 1, $1.50 Q 146 162% 146 161 +1 $ 161 
112% 108 125 113 120% Apr 119 Jan 9 General Baking pf (sh.) wibaus July .. $2 Q 109 
97% 80% 98% 824% 101% Mar 84% May 4 Genera! Cigar Company (GY). May 1, 2 Q 8816 91% 88% x89 300M) 89 
110 103 197 100 111% Mar 106 Jan. 3 General Cigar Company pf............-. June 1, 1% Q 110 110 110 110 . % 2M 
109% 104% 100 102 199% Feb 104 July 2 General Cigar Company deb. pf...... . July 1, 1% Q 105 + 
202% 167% 322 193% 320 Jan 227% Feb. 17 General Electric (GL)....... dolce July 15, 2 Q 287% 206 284% i981 + 4% Gian 89% 
12 10% 11% 10% 11% July 1 Jan. 2 General Electric special ($10) July 15, Ie Q 11% 11% 11% 11% hl 11% 
po a 06% no 87% July : 64% Jan. 5 General Metors (sh.) (GM).. June 12 $1.50 Q 86 87% 84 87 + 1% 82,9 aad 
ao 7 93 sO Ws July 90 Feb. 13 General Motors pf ° May 1! 1% Q 
bo TR 94% ROM wy June 27 88% Apr. 21 General Motors 6% deb May 1 1% Q 
+ 103% 95% 113% July 11 102 Jan, 5 General Motors 7% cum. pf. aA May 1, 1% Q 112% 113% 112 : > ie 
5 38% i!) June 12 42 Jan. 16 General Petroleum ($25) (GP) June 15, hOc Q 57% 57% 4 2 41,10 af 
7 219 July 24 144 June 11 General Railway Signa! (GRS) July 1 1% Q ai) Bs 219 194 +12% 4,200 218 
oe > * ot oy July 24 90% July 10 General Railway Signal pf............. ° 2417 900 July 1 iy Q ba) 99 95 41% 41M 
55% 52 5D 31 8% Jan. 14 43 Avr. 28 Gencral Refractories (sh.) (GRX)........... 225,000 “Oe Q 45s 45% ily + y, 
51% 30% 64% 47% 62 June 9 47 Mar.16 Gimbel Brothers (sh.) (GI). ae 600,000 . a6 56 4M . - 
108% 96% 107 99 105% Jan. 20 102% Mar.14 Gimbel Brothers pf....... we eeeeee eee 18,000,000 1% Q 104 104% 104 + % rs 
27% 21 43% July 24 224% Feb. 13 Ginter Company (sh.) MN As ciate ‘ 150,000 37%ec Q 424, 43% Ww Pa 11,7 il 
124% 6 5 Ss 23% May 1 9 Glidden Company (sh.) (GLN)...........-... 22,521 Secce 21% 22% 21% 21% % 14,30) 21 
ae 43% os 42% May 20 - Gold Dust (sh.) (GK) . 222,908 , 38% 41% 3iM% 41% + 2% 9,400 Hl 
41% 17% 38% 17 3 July 15 5 Goodrich (B. F.) (sh.) (GR)....... POE. % a7 58% 4% 58 es ae ite 
92% 67% 92 70% 9% May 22 3 Gaendeich CR: FF.) Cd. Bl. cccccccscccce ee ess+ 34,848,000 Q 99 99 99 o9 Ya o 
8S 108% 8X4, 1074 Mar. 6 27. Gocdyear Tire & Rubber prior pf..........-- 15,000,000 Q 105 105% 105 105 t % 10M 
62% 35 90% 39 105% July 1 6 Goodyear Tire & Rubber pf (GOR) : 61,339,7 Q 103% 04% 102% = 104) + 1% 4,40 
a 12 21% 12% 214% Jan. 14 30 Granby Consolidated (GB)................- 16% 165% 16 16 e mm 
80 OH 7 63% 71% June 2% 60 Apr. 24 Great Northern pf. (GQ)......... as SA 68% 69% 67% 68% + % 5, .4m 
ws 25 39% 26 40% Jan. 28 274 June 24 Great Northern ctfs. for ore prop. (sh.).... 2016 29% 28% 28% ! = 
- : WU 83% 113% June 19 ol Jan. 16 Great Western Sugar ($25) (GSW).......... Q 105 107 103% 103% ! #100 
108% 102% 115 105 115% June 25 107 Apr. 16 Great Pe Se Dla accncebeecesonesews Q 114 1i4 114 114 ly 1 
3 : 764% May 22 73 May 5 Green Bay & Western (GN)........--+.++++- 1% 
34% 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP)............ . 14% 14% 13% 13% % ro 13 
14% 5 10% 4% 6% Jan. 5 4% July 14 Guantanamo Sugar (sh.) (GS).... A 5 ) . 2 ad 
101 85 93 ROA so Jan, 25 bo Jan. 23 Guantanamo Sugar pf............. ey nen Q . 80 : 
9% 29% 11% 34 May &8 23 Mar. 30 Gulf, Mobile & Northern (GU). seeded 10,469,000 2845 29% 28% 29% , © 3, 106 30 
62% 445 99 nO 101% Jan. 10 89% Mar.30 Gulf, Mobile & Northern pf.... einees 10,961,109 Q ids 97% 96% 97 + % 1,504 
105% 65% 80% 62 94% Feb. 5 67% Mar.2! Gulf States Steel (GJ)....... eaicnieaserpemaceneite 12,272,250 Q 84% 86% 83% 83% 1% 20,600 3 
106% ey 4102 ya 106 «= June 18 1014 May 9 Gulf States Steel Ist pf......... dubia "000.000 Q 106 +. 
97 88 95 87 89 = Feb. 11 2% July 21 HANNA (M. A.) Ist pf. (HNA) me 620, 0,000, Q 42% 42% 42% te Luo 
42% 29% 44% 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT).......... Q 28 2844 27% % 1,704 
44 31 52 32% 3 y 2 0 Mar.14 Hayes Wheel (sh.) (HJ) aerate 200,000 1 Te Q 2 43% 42% 26,7 ‘3 
2 3 101% 100% 100 Jan. 2 Hayes Wheel pf PEEP PUES re 1,842,409 Ir . Q 13% 103% 103% 103% + 2 vn 
; 112 May 16 Havana Blec. Ry., Lt. & Power (HNR)...... 15,000,000 1 3 SA 189% 191% 185 192 + 3 22,3) 186 
#5 . 115 June 19 Havana Elec. Ry., Lt. & Power pf........... 20,978,700 1 3 SA *. 15 
58 49% a4 57 66 May 7 Helme (George W.) Co. ($25 5» (GH) ; 6.0000 000 T5e Q 69 69 69 69 , 
12% «+1124 %1313% 113 Helme (George W.) Co. pf..... -.e» 4,000,000 1% ; lla 
as os 96 96 138 May 21 134 May 27 Hocking Valley (HV) o . ee.» 10,892,200 2 SA 138 
= = 51% 48% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO)...... 80,000 $i Q 47 47 46% 46% \y 3K) 
79% 54 56% 35 nO Jan. 12 43 Jan. 2 Homestake Mining (HM) oa 25,116,000 Mic M 44 44 44 44 + & 2K 4 
39% 28% 38 31% 43% July 16 34% Jan. 5 Household Products (sh.) (HOU) eae 500,000 The Q 43% 43% 41% 41% 1% 65M si] 
78 40% 82 61 Apr. 22 Houston Of] (HO) cas sve geecenebaded . 25,000,000 74% re 71% 72 2 3,900 68% 
os os as oe d June 11 Howe Sound (sh.) (HW) - ; 299,451 . 19% 21% 18% 21 2 8,300 20% 
29% 20% Mar. 18 Hudson & Manhattan (HU) .............+-> 28 245,800 June 1, "25 1% SA 32% 33% 32% 32% r % 4,400 32 
64% 57% Feb. 18 Hudson & Manhattan pf..........-.ccsccess 4.195000 Feb. 16, '25 2% SA 70 70 70 70 ly 0 
22% 20 36 20% Jan ) Hudson Motor Car (sh.) (HMT).. ical . 1,320,050 July 1, °25 Tie Q 63% 64 62 62% 1% 27,4 63% 
29 15% 18 11% Mar. 18 Hupp Motor Car ($10) (HUP)........ cas 9,138,090 May 1, '25 25e Q 18% 19% 18% 19% + % 21,10 IR, 
4 2 10 3% Jan. 5 Hydraulic BOGS PE. Gee Po cccceccccscecsce 31 5 1% ae 7% 
117% 99% 117% 100% Mar 31 IL L INOIS Cc ENTRAL (IL i acaicaeth alk tine aieiak a . 121,330,000 June 1, °25 1% Q 114% 114% 114% ; 4 GOK 115 
118% 105% 117% 104 Apr. 23 SD GONE Shas ccccccccececcscnsac oene 20,496,200 Mar. 2, ’25 3 SA 116% 117% 116% + 1% 400 
4 70 76 70 Apr. 29 lilinois Central leased lines (ILLL)... . 10,000,000 July 1, °2S 2 SA wa 
11% 3% 16% 5 Jan. 5 Independent Oil & Gas (sh.) (TX)..... inaahe 450,000 July 1, "25 25e Q 38% 38% 35% 2% 72,300 31 
23% 12 25% 15% f Mar. 24 Indian Motorcycle - D CE cccccccvcccccs nt §8«— dedgeueeus : ma 17 20% 16% + 3% 6,000 19%. 
ao Z . ‘ 29 Apr. 9 Indian Motorcycle . oece csceseee 1,000,000 July 1, °25 1% q : 
8% 3% ™% 3% » & Jan. 2 Indian Refining (gio) Eee 7,830,450 Dec. 15, '20 he 8% 8% 8% hy 1,400 7%, 
49% 49% 75 60 % 7 Mar. 24 Indian Refining pf eaeee sduseacnadess \ 1 1% ° F 
*185 #119 *269 “150 “249 Jan. 9 *218 May 16 Ingersoll Rand (IR) ......... er 6,300 5 2 Q 294%, 226 223 i8 240 
°105 “102 *108 e102 . ie : Ingersoll Rand pf a ames aa 00 . 2 3 SA y 
16% 31% 48% 31% no Feb.* 2 38% May Inland Steel (sh.) (ILN) 62). 1 y \% 600 
105 96% 107% 11% 110 Jan. 22 194% Apr. 13 Inland Steel pf 10,06 + *< 3 = _ — ; " 
43 23% 33% 22% 32% Jan. 12 22% Apr. 22 Inspiration C coaathinhed Coppe r ($20) (INS). 23,639,340 July 6, °25 5Oc 28% 29 27% % 3,200 27% 
9% 39% 12% 34% Feb. 9 13% Mar. 23 Interboro Rapid Transit (IRT)....... . 24,105.000 ‘ % > 27 x 10,700 8 
4% 4 14 3 17% July 24 7% Jan. 7 International Agricultural (sh.) MOOED so 6c0c 416,668 — 7 17% 143 + 2y% 19,100 15 
aa o a8 73 July 10 40 Apr. 14 International Agricultural prior pf...... 10,000,000 ae - a 
91% 67 118% 83 July 17 110 Mar. 30 International Business Machines (sh.) (IMN) 160,734 July 10, °25 2 Q 128 128 1244 3 128 
31 59% «© «40% July 21 52 Jan. 5 International Cement (sh.) (ICM)........... 492,901 June 30, ‘25 $1 Q 6st 69% 67% "% 673 
27% 19% 39 22 15% June 18 31% Jan. 21 International Comb, Engineering (sh.) _(IN). 470,969 May 31, ’25 We Q 4234 43% 41 5 + %, 44%, 
oR 66 110% 78 119 July 24 96% Mar, 25 International Harvester (HR)............. . 99,876,600 Jul 5, "25 \y 7 + 6% 65,700 Ve 
1160 1088 115% 106 118% July 22 113% Mar. 9 International Harvester pf.. ? ---+ 61,620,600 June t 25 is 3 isi 1184 18% 8% + "% mw 10% 
11% 4% 15) 6% 14% Feb. 5 7™ June 25 International Mercantile Marine (M)........ [PRP ES : gu, g% 1% 8% . 2.100 : 
7 18% 47% 26% 52 Feb. 5 29% June 25 International Mercantile Marine pf.......... 51,726,300 Feb 1g . 114 33% 30 395 7 17.600 31 
16% 10% 27% 11% 31% June 12 24% Mar. 18 International Niokel ($25) (IK)............. 41,834,600 Mar. 50ec 30% 30K 291 2914 % 16,500 31 , 
95 75 «= 99 July 8 Jan. 6 international Nickel pf........... DIITITD “sig1z'600 = May —-. == aL, «a 
58% 27 60 34% 74% June 1 48% Mar. 19 International Paper Company cIP).. 20,600,000 =e... ..., 2 = 66) 654 66 %, 13,90 641% 
: ¥ m% June 3 87 July 7 International Paper 7% pf...... -.» 7,820,800 July 15, ° "1% Q 89% 8814 881, 1% 1,400 ; 
75% 60 Ti% 62% 82% May 2 71 Mar. 9 International Paper 6% pf.... 22,549,200 July 15, ° 1% X 79% 73. 78 1% OK 
ee as 18% 11% 32% July 20 18 Jan. 8 International Rys. of C entral America (IRW) ) I 391, 31 32 % 1 BOK 
40 40 63 44% 66% July 4 59% Jan. 2 International Rys. of Central America . 10,000,000 May 15, '25 1% Q Pes 65 , 66 1 x iM 
92 17 79 7 77 Jan. 10 67 Mar. 17 International Salt (ILS)....... seccocesesce GEE July 1. °25 1% Q 71 x 
7% «64% 119 73 181 July 24 108 Feb. 2 International Shoe (sh.) (ISS)......... ani 920,000 July 1, '25 1.25 Q 176 181 173% 181 + 6 W 
120% 114% 119% 115% m1 Tine 3 115% July 9 International Shoe pf............--. «+-sees 17,800,000 July 1, ‘25 xx$1.00 M 116% 116% 116% 116} va  & 600 
71% 64 4 63 125% July 16 87% Apr. 3 Internationa! Telephone & a (ITX) 28,155.600 Juiy 15, "25 1% YW 122% 23 120 12% 9,400 12 
41% 24% 32% 24% yim Jan, 5 18 July 8 Intertype Corporation (sh.) (IRY . : 199,180 May 15, °25 25¢ Q 21 21 21 31 } vi 100 ics 
6% 1% 3% 1% 3% Mar. 6 1% Jan. 6 lowa Central (1A) PEE POERE, Tie 1.294.490 =... . £3 “oy, ’ 
58% 3 100% 39% 105 Feb. 10 a) July Iron Products ($10) GIRO). : : 422,880 July 30, "25 The Q 56 738 a 3 193 > Sim 35 
24 15% an 30% a ~ 26 17 July ; JEWEL TEA (JW) (sh.) . ° . 120,000 6666 cece 17 17 17 17 1 164 
88% 68 " 7 ‘eb. 25 102% Jan. 1 Jewel Tea pf... ze See . 3,640,000 Jul "9" @ ay ay y a arr 100 
20% 27% #(.14% (21% Feb. 3 14 May 22 Jones Bros, Tea (JOT).................. oan ee ae ee ee ee es ee eee Gon 80 
1104 107) «115 109 115. Mar.23 111% Feb. 9 Jones & Laughlin Steel pf. (JL)............. 60,000,000 July 1, ’25 1% Q oe : 15" . i : 
52% 214% 39% Mar. 3 38% July 2: Jordan Motor Car (sh.) (JJ).............. 126,000 June 30. "25 Tie Q 354 40%, 3B% 40% i; %&% 7.300 410 
97% 91 99 92 108% July 16 eK. C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 97 BY T% rer Ty, 1 ‘ 
24% 15% 41% 17 404% Feb. 21 Kansas City Southern (KSU). oc ndececcs Ge a ed . 1% a > (3 gt, yond ‘=a . & 200) 33% 
57% 48% 9% 51% 59% Feb. 24 Kansas City Southern pf  encwcvctece se 21.000500% July 15, °25 i Q 38 33° 3. 58 ae 100 res 
3% % 1 % 1% June 5 Kansas & Gulf ($10) (KNS).. cesuagece, ae epakaans : “awe Came % % we. 4." 
45% 28 38% 16% 324% June 15 Kayser (Julius) & Co. Ge.) ie: Se E . .. s% 30% 31 114 1500 i 
o4 os 102% 77 100% June 2 Kayser( Julius) & Co. pf. (sh.).......... 62,201 July 1, *25 2 Q 83} 93Y 931 93% th 0 , 
6% 2% 3 9% 21% July 3 Kelly-Springfield Tire ($25) (KK). -.. 9,096,000 Feb. 1, ‘21 +3 20 20% 19% 19% i 12,700 19" 
108 78 88 23 74 «July 3 Kelly-Springfield Tire pf eukawe 77) §26¢4.700 = Feb. 15, °24 2 69 2 69 69 “ey S00 oe 
02% 70 7B% 40 i2 July 3 Kelly-Springfield Tire Ist pf . 2,950,000 Apr. 1, *24 1% 71 : 
11™% 7 104 76 14% May 12 Kelsey Wheel (KW) 10. 000 000 July i "25 1% Q 90 90 90 90 1 TT 
106% «98107 104% 112 Junel2 107% Jan. 27 Kelsey Wheel pf + an 322000 May 1, 25 1% Q 110 : 
45 28% 57% ws 57 Jan. 13 46% Mar. 30 Kennecott Copper (sh.) (KN) ; 4, 390, 038 July 1, "25 jie Q 53% ae | 13 va 41.800 33% 
11% 1% 4% 4 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST)... P 455, R80 Oc . 3 3% q 24 ’ ) 2% 
oy 35% ROM 52% 72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX)... July i 35 nn Q 85% on 82 F en ~ oo =" 
100 92 9N'4 88 95 Apr. ll Kinney Company (G. R.) pf... aii 2 June 1, '25 2 Q 97% 97% 971 } % 100 ape 
ties 42% 31% Jan. 21 Kresge Department Stores (sh.) (KDS).... aaa “7 on 36% 38% 35% 381, + 1% 5.400 37 
‘ ORG oO 88 Jan. 16 Kresge Department Stores pf.. ee July 1 2 o Oa, 06% 96% 96% } 2% f os nie 
300 177 475% 287% 355 Apr. 28 Kresge (S. 8.) Company (KG) July 1 2 Q 480 480 480 180, ©6301 10048 
112% 100% 114% 110 110% Mar. 23 Kresge (8S. 8S.) Company pf.... July 1 1% Q 113% te : 
160 150% 325% 190 400 July 3 Kress (S. H.) Company (KS). May 1 1 Q 400 fs e 
118 117% Kress (S. H.) Company pf.. > - July m 1% Q 118 
BOM 25 25 May 2 Kuppenheimer (B.) ($5) (BKU ) ve "500. 000 July 1, > $1 SA 25 
96% 91 98% July 1 Kuppenheimer (B.) pf.. ‘ ested . 2,500,000 June 1, "25 Tm Q 98) 
75 113 72 110% Jan 5 LACLEDE GAS COMPANY (LG)... . 10,700,000 S, °25 2 a 5 ) nO 
78 *78 79 73 81 Feb. 20 Laclede Gas Comvany pf i P : . fume & 2% ok -_ = wee oo t se ACs 
31% 11% 7% 8 11% Feb. 20 Lehigh Valley ($50) (LV). "Oc 79% 717% 7% % 2 4K 57 
71% 54 5 29% 69 Mar.30 Lee Rubber & Tire (sh.) (LR). B7%e Q 16% 16 16% 1 1200 it 
“e ; 68% 1) 7 57 Mar.25 Liggett & Myers ($25) (LMB) Tie 820 67% 66% 67% + 1 4800 66%, 
c 68% 48% 5 55% Mar.27 Liggett & Myers, Class B ($25) ie «OQ 67% 65% 66% j e700 «ag 
118% 111% 121 115% 122% July 20 116% Jan. 16 Liggett & Myers pf.. Mire ee 1% Q 122 122 122 +1 900 i” 
14% 80584 2071 56 74% Jan. 14 60 June 23 Lima Locomotive (sh.) (LMW)... 1 Q 63 61% 63 904 
21\ 4 25 15% 31% June 2 22 Feb. 17 Loew's, Incorporated (sh.) (LW) he Q 31% 28% ig 1 42.7 
11% 6 8\% 5% 9% Apr. 6 6 Jan. 28 Loft, Incorporated (sh.) (LF) Se .. 7 ™ 7% 1.800 
52% Apr. 2! 45% Mar, 20 Long Bell Lumber A (sh.) (1 A). $i Q 49% 47% 48% 11 900 
ong SON “4 5O 97% Mar. 7 77 Feb. 17 Loose-Wiles Biscuit (LAO).............eeee0- bf <n 93% 92% 92 ii, 300 
10T% 105% 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit Ist pf. edacee eoee 1% Q 105 ; 
117% 103% 105 90 12 104 Feb, 11 Loose-Wiles Biscuit 2d pf eT TCT Te 2000, “000 May i, '25 1% Q ° ° 111% 
o« ne 40% 33% 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR). occcece See July 1, "25 Tie Q 34%, ty 34% 35% + vi > 1) 241 
119 112 117 112 18 108% Feb. 27 Lorillard (P.) Company ptf wu naccecceccce 11,208.700 July 1, '25 1% Q 115 115 113% 113% 1% "900 ~— 
; ~~ ee ; 14% Mar.31 Louisiana Oil (sh.) (LL) POC seckecnee ; 18 18 17 17% % 9,300 16) 
. 23 254 July 24 Louisville Gas & Elec., Class A (sh.) (LOU) 2 ean nalica 26% 26% 25% 25% 8 GON 25, 
155 84% = «100 87% 117% Mar. 2 106 Jan. 16 Louisville & Nashville (LN) = tatiana Feb. 10, °25 3 SA 111 111% 110% 111% + 1% 2000 © 1b41 
3R14 7 5 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMS) July 1, '25 Oe Q 35% 35% 3455 34% % 3°300 34 P 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


ODD Our Statistical Dept. freely at your disposal. 
52 Broadway, New York. 


Helpful booklet A-7 on Tradin 
LOTS Sethe agi — HISHOLM & (HAPMAN Bowling Green 6500 : SHARE 


Methods free on request. 
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- Yearly Price Ranges 














45 
36% 4714 3 
108 111% «10 


4 WOH 5 
3 113 June 











1925 1924. - i9 
Hig Low High. Low High Date 
[ug G54 106 100 108 Ju 
“ 106% 86 RY J 
1844 145 19 July 2 
118% 75% 2.203 July 24 
107} 9514 111% Junel 
191% 106 Ju ] 
119 107 129%, June 2 
69 6414 69 Mar 
71% 59 03 July 2 
116 111% 116% Apr. 2 
45% 26% 44 Jan 
41, 18 2 
9. 78% 
69% 45 
87 78 
t Ss 
495 33% 59 Mar. 1 
85 42 100 Jan. 14 
51% 30% t 
44 262 
115% 115% 
31% 28% 
37% 24% 
13% 6% 
71% 41 
42 20 
30 14 
42 23 
17% 8 
37% 31% F 
58% 29%, ' 
98 91% *97 Jan 
pa 119% June 
‘ ; _ 126 June 
93 67% 115 82% 128% May 2 
110 114% 122% 11: 124 June 1 
171 17 ‘ 
19 1t 224% Feb 
99 87 101 90% 115% July 2 
*190 #190 250 Mar. 2 
25% 14% 22% Jan 
25 20 
40% 22% 
95 80 
#500 *500 
12) 3% 6% 
98 71% 
% 1% 
39 53% 28% 
oo 75 ) 
ne 60 57 
9% 34% 10% 
24% 75% 29% 
19% 8% 34% 9% 41 Feb 
44 22% 74 2 8: 
*67 *63 
745 61% 
110 104% 
486 21% 
¢ 27% 17% 
i7 78% 76% 
14 9% 
297 10% 18% 
91 RR 82 82 
36) 31% 39% a 
y 754 204 9614 448 
se TS 100% «= 98%G «07 15 
125 115 145 120% 155 
18% 7 10% 3% 10% ° 
52% 38 77% 50% 75 
12% 118% 126% 120% 128% 
67% 40 0% 44 78 
104 ROS, 100% Pll, 104 2 
42% 34% ou 30% 58% May 25 
97% Wh 36% é 
° 101 92% 
54 30% 
73 35 414% 1814 
102 88 89 67 ¥ 
148 108 169% 123% 166% Jan. 9 
114% 107% 118 111% 118 Mar. 4 
Om 6% 6% 3 y 
4% 1% 3 
6814 4 72% 
101% 108 
; 72 
16% 
121% 
57% 
87 
57 
37 
89 
119% 
Sule 128 
HI, 93% 
27 37% 
ny 55% 
162 162 
; 153 
10044 *96 7102 
12 95, 
21% 144% 
151 8% 20 
27 
92 91 984- 88 102 
47 42 7 
183, 
117%, 
TR 
24% 
48) 
74 
81% 
10% 
al 
ON 
215, 


















Date. 


Feb. 
Mar. 





dan 
Jan 
Mar 
Mar. 


Jan 


Jan, 
Mar. 


Mar 
Mar. 
May 
July 


Feb 














Amount 
STOCKS Capital 
(and ticker abbreviations) 


McCRORY STORE. S CORP. pt (MRY) . 3,000,000 
McCrory Stores, 


Mcintyre Porcu 3,990,000 








Mines ($5) (MTY) 















Mack Trucks (MQ) 730 
Mack Trucks Ist pf ‘ 1, 81K) 
Mack Trucks 2d pf state ioe 17% 
Mackay Companies (MK) ‘een 41,380,400 
Mackay Companies pf . * 50,000,000 
Macy (R. H.) & Co. (sh.) (MZ)......... ‘ 350,006 
Macy (R. H.) & Co. pf ae , - 10,000,000 
Magma Cc oppe! r (sh.) (MMX). P ‘ . 408,155 
Mallinson (H. R.) Company (sh.) (HK)... ZOE OK) 
Mallinson (H. R.) Company pf ‘ 2,594,700 
Manati Sugar (MNV ) ¥ ‘ 10,000 000 
Manati Sugar pf ‘ 3,500 000 
Manhattan Beach (MB) kince ean 5,000 000 
Manhattan tric Supply (sh.) (MSY) t 

Manhattan ed guaranteed (MAN)... 9, 

Manhattan Elev d, modified guaranteed 55,601 000 
Manhattan Shirt ) MAS... ‘ A 7,088 675 
Manhattan Shirt Ist pf aia errr 1,660 ,0OU 
Manila Electric Corpo ration ish.) (MNR) : 280)(4) 
Marac albo Oil Exploration (sh.) (MAB) 330,000 
“Market Street Railway MRR 2 . ieee 10,634,600 





Market Street codiecas: ‘prior pf 
Market Street Railway pf... 

Market Street Railway 2d pf 
Marland Oil (sh.) (MO) a 
Marlin-Rockwell (sh.) (MR) 
Martin-Parry (sh.) (MRT) os 
Mathieson Alkali ($)) (sh.) AKL) 

















































Apr. 











Jan. 9 Mathieson Alkali pf ; : ica ‘ 
May 6 Maxwell Motors, Class A, ctfs. of dep.(MMQO) 

77% Apr. 2 Maxwell Motors, Cl , etfs, of _— : ‘ 26 
Mar. 23 May Department Stores ‘$50) (MA)....... 26,000,000 
Mar. 6 May Department Stores pf ‘a . 5,000,000 
a4 ° Mergenthaler Linotype (MGR) . «+. 12,800,000 
Jan. 3 Metro-Goldwyn Pictures pf. (27) (MGL Pr.) 4,850,019 
Apr. 21 Me tropolitan Edison pf. (sh.) (MTT) ws 74,339 
Feb. 5 Mexican Petroleum (MN).... ‘ 45,942 800 

‘“ Mexican Petroleum pf ore 12,000,000 
Mar. 17 Mexican Seaboard (sh.) (MSX) ; 
May 12 Miami Copper ($5) (MMP)... 

30 Mid-Continent Pet, (sh.) (MPC) 
2 Mid-Continent let. pf 
7 Michigan Central (MC 
13. Middle States Oil ctis. 
16 Middle States Oil ($10) (MSO) 
2 Midland Steel Products pf (MPO). 
5 Minneapolis & St. Louis (MS) . ree 
4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 
30 M., St. P. & Sault Ste. Marie pf - 
9 M., St. P. & Sault Ste, M. 1. 1. (MSMLL Dea 
2 Missouri, Kansas & Texas (sh.) (K) 
2 Missouri, Kansas & Texas pf 
Jan, 5 Missouri Pacific (MP) ‘ 7 4 82,839,500 
Missouri Pacific pf ereerrrre  * 
Mobile & Birmingham pf. (M&B)... wi 900,000 
Montana Power (MNT)... ; ‘ . . . 49,633,300 
Montana Power pf on OEE 9,784,600 
Montgomery Ward & Co. ($10) (MOW)...... 11,403,450 
Moon Motor Car (sh.) (MOO)................ 180,000 
Morris & Essex ($50) (ME) ... 15,000,000 
Mother Lode Coalition (sh.) (MOR) .. 2,500,000 
Motor Wheel ($10) (MRW). Wakes cea Pe 550,000 
Mullins Body (sh.) (MNS).... ‘ a ere 100,000 
Mullins Body 8% pf : ‘ eer 1,000,000 
Munsingwear (sh.)} (MUN) a ae 200 000 
Murray Body (sh.) (MUY) ; - 233 ,874 
5 NASH Mi ITORS (sh.) (NSS) . 273,000 
21 Nash Motors pf 3 cn . 15,018,700 
J 15 N ashville, Chattanooga & St. Louis (CHA)... 16,000,000 
Mz 24 National Acme Company (sh.) (NCM) sta.. 5,000,000 
Apr. 29 National Biscuit Company ($25) (BI)........ 51,163,000 
123% Mar. lil National Biscuit Company pf ans «+e 24,864,500 
Mar. 5 National Cloak & Suit (NKS) ... 12,000,000 
Jan. 13 National Cloak & Suit pf $46ersecoutnen “Seen 
Jan 2 National Dairy Products (sh.) (NPT).... 
2 2 National Department Stores (sh.) (NX) 
15 National Department Stores Ist pf........... 
£ National Distillers Products (sh.) (NAD)... 
8 National Distillers Products pf. (sh.) ; 107, "145 
30 National Enameling & Stamping (iGK)..... 15,591,800 
22 National Enameling & Stamping pf ; 10000000 
% Apr. 27 National Lead (LT) - wank 4 400 
Jan, 5 National Lead pf. . oe ‘ 
Apr. 3 National Railways of Mexico ist pf. (MX) 
June 24 National Railways of Mexico 2d pf.. o + 124,735 "400 
July 25 National Supply ($50) (NSC)...... -. 13,272,950 
Jan. 2 Nationa! Supply pf : iaanans 6 824,400 
Jan. 21 National Surety C ompany (NSU) . ee 000) 
Apr. 27 Nevada Consolidated Copper ($5) (NV) 
Feb, 21 New Orleans, Texas & Mexico (NOX) 3, 
Feb. 25 Newport News & Hamp, Ry., Gas & E.(NTW) 2,800,000 
Jan. 20 Newport News & Hampton Ry., G. & El. pf 1. 500 000 
May 1 Yew York Air Brake tsh.) (AB) Z eo 200 000 
5 Mar. 19 New York Air Brake, Class A (¢rh.) ‘ 100,000 
“Mar, 30 Nev w , York Cc anners (sh.) (NSR) 
Mar. 9 New York Canners Ist pf.. ‘a Te ‘ 1,4 
June 10 New York Central (CN) ee res ee ‘ ‘383. 258,200 
July 7 New York, Chicago & St. Louis pf. ctfs.... 1,005,400 
June 24 New York, Chicago & St. Louls (H)..... 4 30,949,000 
Jan. 6 New York, Chicago & St. Louis pf.......... 25, 108,800 
Mar. 24 New York Dock (DK) : ; ; sees 7,000,000 
; Jan, 14 New York Dock pf : eT PE: 10000.000 
161% Jan. 5 New York & Harlem ($50) (HAR) 6 i 
ea New York & Harlem pf. ($50).. 
Jan. 8 New York, Lac kawanna & Weste.n (NL)... 10,000,000 
Mar, 24 New York, New Haven & Hartford (V)...... 157,117,900 
New York, Ontario & Western (OW)...... 58,113,900 
New York Railways partic. ctfs. (sh.) (NRR) 18,080 
New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 

*b. New York Shipbuilding (sh.) (NSB). 200,000 
June 29 New York State Railways (NST).......... 19,997,700 
aati New York State Railways pf............. —— 

Jan. 15 New York Steam pf. (sh.) (NSM)............ q 

Jan. 5 Niagara Falls Power (sh.) (NF) 3 719,500 
July 1 Niagara Falls Power pf. ($25) - 16,899,600 
Feb, 25 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,594,700 

21% Apr. 22 Norfolk Southern (NS) ; . seecesee 16,000,000 

: Mar. 30 Norfolk & Western (N) . - - 135,610,700 

5% Jan. 8 Norfolk & Western pf... A ‘ sa 23,000,000 

1 Jan 5 North American ($10) (NA) 

46% Jan. 2 North -American pf. ($50) 

s Apr. 27 Northern Central ($59) (NNX). acne 
Apr. 25 Northern Pacific (NP) sonal ete +e oon see ‘998. 400 
Jan, 16 Nunnally Company (sh.) “(NNY). ee 160,000 

5% Jan. 22 ONTARIO SILVER MIN. CO, new(sh. (ONT) 150,000 

18% Jan. 6 ee Sa 9 a ees osueaae 

78% Mar. 31 Onyx Hosiery pf Rt Pee ,500,000 
July 25 Oppenheim, Collins & Co. (sh.) $4,565 
Jan, 16 Orpheum Circuit uit ($1) te 4 ee 549,170 
Sa 6 ‘Orpheum Circuit p oe 6.580.000 
Feb. 27 Otis Elevator ($50) (OT) ‘ 16,924,700 
Feb. 13 Otis Elevator pf ixsben smewisve 6 500,000 
Mar. 18 See LE CODED... cL co cacnerectsneased 414,668 
Mar. 18 Otis Steel pf. . os0ecesenase. ee 
Mar. 17 Owens Bottle ($25) (OB) eneade do P ee 

24 Owens Bottle Dl atedsixwinis't-s cand oso Skane 8,170, 


Stock Listed. 


ss B (sh, wacee 51,413 











July 
June 


July 


May 


Nov. 
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June 
June 
Feb 
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June 
July 


June 
Feb 
May 
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Investment Stocks 


Branch Office 


255 West 57th Street 


upon request. 


Week's Range - 
Yea Price Ranges Amount -- -Last Dividend 5 Ww My 
, ws 1925 Range STOCKS Capital Date be e y2 Net x's ‘ a 
High. 1 Hit Low High Date Low Date ‘and ticker abbreviations) Stock Listed. Paid. Cent riod, High. Low ast un ge 
"1 4% rir " PACIFIC COAST (PX) Nov. 1 a 
rn ; ‘ j Pacific Coast Ist pf ‘ aaeniuk Feb. °% SA 67 
4 ; ‘ hy Pacific 2d pf Sectonequsnssuns May 1 e 41 41 41 4 aia 
4% = Ww , Pacific s & Bisctsic (POG). ........2..... @ 400 July ’ Q 114 116 114 115% 
12% ry Jin rf Pacific Mail ($5 Nema ‘ ‘ grcccccccece 1,499. 970 Dec. $1 10% 10% 1 ns , 
. Pacific Milla (PFS)... ......ccccccccccesecess 40 ,000 000 June 7m Q , - 5 
’ Ri 4 Pacific Ol (sh.) (P y ) a 3,500,000 July $1.50 SA Sly say nh , 7 
“7 . Ole Day Pacific Telephone & Tele graph (PAC) 53,000,000 June 1% Q ] 
wit 3% Pi) Pacific Telephone & Telegraph pf 82,000,000 July 1% Q : Mo's ‘ 5 
hn 1 W% Packard Motor Car Company ($10) (PAK) 23,770 July 31, Rik Q 4% $4 »”% 1% 110%, 
Wig Ww RY Packard Motor Car Company pf. June 15, 1% Q 110% 1105 Os - 1944 
‘ 7 Paige-Detroit Motor Car (sh.) iP DD) July 30e Q 0% 21 20 ; 8 19 
3". ( 4% Pan-American Pet. & Tran. ($50) (PP)....... July 2 $1.50 Q ; 76% i il A He, é <0 
KE ’ "A 64 TL Pan my an, Class B ($50) (PPB)........ July 20, $1.50 Q 1O% , 4 1% a — 
6% ny 4h 1™ Panhandle Prod. & Refining (sh.) (PDF)..... 198,770 ....... a) . & 7m t m0 
68 27 4 ” Panhandle Prod, & Refining pf July 2, °23 2 , - 
‘ 24 Park & Tilford (sh.) (PKT) peeee , 9% 2 ° 18 : 
. Parish-Bingham, stamped (sh.) (PRX). Tas . 
Penick & Ford (sh.) (PFK) 33,773 a 24 24% 23% 23% Ye 23 
Penick & Ford pf 4,000,000 July 1, "1% Q 105% 
Wl, 1 1" Penney (J. C.) pf. (JCP Pr.). . 226,300 June 30, 1% Q On * 
4 Imi, Pennsylvania Coal & Coke ($50) (PVC)...... Hy 630. 300 Nov. 10, $1 i4 
2 , 27% Pennsylvania Edison pf. (sh.) (PVX) 9,777 July 1, 2 Q 110 L = A 
4 4 $24 Pennsylvania HKailroad ($50) (PA) . 499,296,400 May 29, +o Q 464% 14,6 16 
‘ . Penn, Seaboard Steel (sh.) (PSX)........... 2,448,306 1% 1 
‘ oo ra Wy People’s Gas, Chicago (PO) 38 500,000 2 Q 116% +8 116 
’ Peoria & Eastern (PE) 10,000,000 P 16% '% . 
‘ Pere Marquette (PQ) 28,377,400 1 Q 6A% 1% . al 
Pere Marquette ctfs. of deposit 16,668,600 63% 2% 
e Pere Marquette prior pf enn 500 1% Q 81 + 1% 8 
Pere Marquette p ‘ 1% Q 71 Y oo - : 
f Vhiladelphia Company ($50) (PH). $1 Q H0% \% 8 
‘ Philadeiphia Company 6% pf. ($50)... $1.50 SA 49 ; 
Phila. & Reading Coal & Iron (PRC).... 1,400/000 41% ™ 5% 
Phila, & Reading Coal & Iron (sh.) ctfs 1,400 .000 C 
' Philip Morris & Co. ($10) (PPS) 2,760,000 50c 18% + A 9 19% 
. Phillips-Jones (sh.) (PJ) 85,000 2 60 t ’ 
Vhillips-Jones pf 2.125,000 i% Q ow % 
Phillips Petroleum (sh.) (P) 1,924,952 50e Q 46% % 1,8 13% 
Phoenix Hosiery ($5) (PXY) 815,000 ears 3y 7 
' Nike Phoenix Hosiery p 4,000,000 June Q x 
Pierce-Arrow Motor (sh.) (PZ) 261,285 May 31% -7 2 
Pierce-Arrow Motor prior pf. (sh.) 3, July Q 150 lo 
Pierce-Arrow Moto 10,900,000 Apr. 7 h 80 
Pierce Oil ($25) 29,622,925 > ie 1% 
Pierce Oil pf Feb. 1, ‘22 2 a3 $2 
Pierce Petroleum (sh.) (PPX) ° tit i ee 
‘ Pittsburgh Coal of Pennsylvania (PC) 31,036,700 Oct, 1 ‘ 40% 2% 
’ Pittsburgh Coal of lennsylvania pf : 35,000,000 July 1% Q 86 1 
Pitts., Cincinnati, Chicago & St. L. (PT)... 68,022,700 July 2 SA 
. j Pittsburgh, Fort Wayne & Chicago (FW).. 86,812,800 July 1% Q 
Pittsburgh, Fort Wayne & Chicago pf ree 19.714,300 July 1% Q 1411 
Pittsburgh Steel pf. (PG Pr.) 10,500,000 June 1% Q Y8'y + ‘ 
ns iD) Apr. 27 Pittsburgh Term. Coal (PPT) ‘ ae ee 36 36 36 16 2 1 
hy july 10 Pittsburgh Term, Coal ‘ 4,000; 000 June il, 1% Q : a is 
te 12% Mar. 24 Pittsburgh Utilities Corp. pf. ($10) (PTU) 1, 494, = May 1, +60c SA 5 Pa 14% 14% { 
13% Mar. 23 Pittsburgh Utilities Corp pf. ctfs. new.... 5,1 : FE 14% 14%, i4 + 
122% Mar. 20 Pittsburgh Utilities Corp, pf. ctfs. ($10. .) 8: May 1, ‘25 160« SA Lis, 
x 63 Mar. 19 Pittsburgh & West Virginia (PW) : » 2» 80,500,000 vs 0 71% 0 70%, : 1 7 
40% Mar. 10 Porto Rican-American Tobacco Co, (PRT) 6,313,800 Mt old MD ond 
; 93% Feb. 16 Postum Cereal (sh.) (PS) 400,000 $1 Q 118 120! 117% = xll9% 2h $M 120 
; 45 June 24 Pressed Steel Car Company (PSL) $1 ns nS WG 0% 1% 1,400 
‘ 76% July 9 Pressed Steel Car Company pf 1% Q ‘ 
ao 17% July 15 Producers & efiners ($50) (PFN) 11. 467 "850 Me ; 19 204, 18 18 1 17 
" ; 4. 4 July 13 Producers & pf. ($50) 2'845.350 87 4c , 
02% May 12 Public Servic & Gas pf , 15,000,000 1% Q 94% 94% o4 M4 | 
) 62% Mar.30 Public Service Corporation, N. J. (sh.) (PUB) 904 870 $1.25 Q 12% 72% 71% = 2,20 37 
w Jan. 7 Public Service Corporation, N 7 * Mee. 23,362,500 i% Q 100% 1 100% 101 + . ‘ 
! ) 108 Mar, 30 Public Service Corporatior N. J. 8% pf. 21,531,200 2 Q 115 115% 114 114 ‘ i 
oat 2 100% Jan, 16 Public Service Electric Power pf. (PVW) 18,642,800 ™%™ Q 104 104 104 104 t 100 
' ' i 151% Jan. 3 129 Mar. 30 Pullman Company (PU) “a - 135,000,000 D Q 140 140% 140 Rin 139 
‘ ‘ “7 47% Jan. 7 33 July 23 Punta Alegre Sugar ($50) (PQS) 9,5 Me 36 % 22,0 4% 
. 33% Feb. 4 25% Apr. 17 Pure Oil Company ($25) (PUY) 5.950 ,2! 4 Q 29% 29% 8 i 10,900 "RL, 
s 108 July 20 108 Mar, 25 Pure Oi! Company pf 13,000,000 2 Q 108 108 105% 1% 1 j 107 
6 25% 77% Jan. 2 48% Mar. 27 RADIO CORP. OF AMERICA (sh.) (RA) 1,097 397 és i : i ib 1% ‘ 91 
45% 4 Feb. 14 48% June % Radio Corp. of America pf. ($50) ; 7,502,200 July i, “Ss 87% Q 19% AD 44 i 19 
’ “ ° 7i\ 6 74 Apr. 17 70 July 1 Railread Securities Ill. Cent. stk. ctfs. (RYS) 8,000,000 July 2, > 2 SA : ‘oO 
41 Jan ) 1224 Feb, 17 tailway Steel Spring Company (RY) 13,500,000 June 30, > 2 Q 124 127% 124 126 + 1% $3 126 
y ‘e 16 114% Mar, 7 Railway Steel Spring Company pf 700.000 June 20, ‘25 % Q 119% 
1 33%, Jan. 7 Rand Mines (sh.) (RDM) 20,430 Aug. 23, $1.71 : 2 oe. 
% 11% Apr. 22 Ray Consolidated Copper ($10) (RC) 28 085,670 Dec, 31 2h 1a 16 4 14% 4 2,4 144 
1 69% Mar, 30 Reading ($50) (R 70,000,000 May 14, $1 Q 86% 88 85% xRO%S \% 16.9% Ri, 
15% Mar. 18 Reading Ist pf. ($50) 28 000 000 June 11, nOc Q 40 40 19% 40 1400 mn 
Reading 2d pf. ($4) $2,000,000 July 9%, 0c Q 42% 42% 41% 41 1% om il 
Remington Typewriter (RR) 10,000,000 apes 4 78% 73% is! bie 12,21 R21, 
21 Remington Typewriter Ist pf 4,000,000 July 1, °25 1% Q 103 
0 Remington Type writer 2d pf 6.090000 June 12, °25 2 Q 107 10% 
2 Remington Typewriter Ist pf., Series S 1,217,000 July 1, ‘25 1% Q 10 
7 Rensselaer & Saratoga (RNS) 10,000,000 July 2, '25 a SA 
3 Replogle Steel (sh.) (RST). 500,000 aking . 15% 15% 1s, HO 14% 
$ Republic Iron & Steel Company (RBC) 30,000 000 May 1% 48% 49% h 0 12 
Republic Iron & Steel Company pf 25,000,000 July 1% Q 88 89 4 4K 90 
Reynolds Spring (sh.) (RSA) : 387,958 May 25¢ 94 9% + ny 8 
9 Reynolds Tobacco Company ($25) (RJR 10,000 000 July The Q 
‘ Reynolds Tobacco Company, Class B (8: 70.000 000 July 75e Q 82% 3 15. ROK 0 
Reynolds Tobacco Company pf 20,000 000 July 1% Q 120% 4 10% 120% 
Robert Reis & Co. (sh.) (RIS) 100.000 $ : 26 I 10.400 24K 
Robert Reis & Co. Ist pf 4 Jan. .. “ae 910 
Rossia Insurance Company » (ROS) July 1, 25 $1.50 @Q ROM 700 89 
Royal Dutch, New York (sh.) (RD) g Aug. 12, ‘24 $3.185 55% 11 15.000 51% 
Rutland pf. (RV Pr) 9,057 ,600 : 18 Ye 1% 0K) . 
ST. JOSEPH LEAD ($10) (JO) 19,377,670 June 20), WC Q 2 40% % 4,100 10 
St. Louis San Francisco (FN) 50,068, 100 July 1, 1% Q 8Y 84% m, 43.200 m1 
76 2 St. Louis-San Francisco pf ris May 1, 1% Q 85% 83% + 1 00 92 
43% June 11 St Louis ‘Southwestern (ss) 49% 47% 0 2 
70% June 25 St. Louis Southwestern pf June a 1% Q 71% 71% 2K 
5 Savage Arms (SA) Sep. 5. 1% OS hig 8.7 
22 Schulte Retail Stores (sh.) (SHO) June 1, °25 §$2 Q 110 TH xrts 109% 6 OM 
i 6 Schulte Retail Stores pf 7,850,000 July 1, 2 Q 113 
20% Jan. 16 Seaboard Air Line (SH) 8,919,400 i eased 34% 32% S44 + 19 90) 
8D Mar. 30 Seaboard Air Line pf 894,100 Aug. 15, ‘14 1 43% 41% 43 + 1 uM 
13% June 9 Seagrave Corporaticn (sh (SVE) 101,465 July 20, '25 31% Q 1% 145% 14 24 
147% Mar. 30 Sears, Roebuck &@ Co. (SK) 165,000,000 May 1, 12% jor 18 m Ww 7 800 
1% Mar. 30 Shattuck (F. G.) Co. (sh.) (FHK) 300,000 July 10, 6914, 70% 66 b 3 900 . 
% Apr. 22 Shattuck-Arizona Copper ($10) (SZA,) 3.5004 Jan, 20 6% 6% 6 x Gi 
9% June 3 She Trans. & Trading (sh.) (SH) 111,273 July 43 45 42% ~ 1.300 
2% Jan, 6 Shell Unien OW (sh.) (SUN) 10.000) 000 June 24% 25 24 . 6.800 >i 
99% Jan 2 Shell Union Oil pf 20,000,000 Mav 105 105% 104 R00 3 
104% June Sherwin-Williams Ist pf. (SWW) June 106g 10644 10s 2 100 
19% Mar Simms Petroleum ($10) (SV) July 23% 23% 23 % 4100 >» 
31% Mar. Simmons Company (sh) (SBD) July 44's 44% 41'4 % ‘wir 5 
100% Jan Simmons Company pf May 
17 Jan Sinclair Consolidated Oil (sh.) (SC) 4. "484,305 May 22% 22 22% % 7.20 >] 
78% Jan 2 Sinclair Consolidated Oil pf 18,190,200 May bom m. 1,100 93 
21% Mar. 30 Skelly Oj (SYE) 20,966 500 _ oe 27 2H 26% 1? 400 ; 
80% Mar. 30 » s-Sheff St 1C 0000 000 June 20, 100 8} 102 ; 15, 104 104 
" June 3 effield 6,700,000 July 1, 06 Oo 9 + 2 800 97 
Jan. 6 ‘orto R 11,205,600 July 1 Ty 70% 74 1 > 3K 7h 
Jan. 9 rte Ri ‘ . 5,000,000 July Be 17 102% 
June & Pacific (SX) . 372,380,900 July 1 18% “9 URL, UB 99 
7 Jan : Ra ay (SZ 120,000,000 May 1 102% 102 100 11% va 100 
SS Jan 2 I nk iy pf PF 61,000,000 July 15, RH, oY Rit 91 1 % OL, 
outhern Ry M, & k tr. rets (SRM) i Apr. 1, 6 P 
ws 10% % May 28 : (A. G.) & Bros t pf. (SDG) June 1}, a 
184 July 7 ( h SST oe 
8S July t Cc pf June 1% Oo XM, 
27% 11% 5% Feb. 17 Rnice Ml fact , 5 (S8Y) 3%: ap oY 2) 
“7 58 92 Apr 1 Spice M if i 3, 000.000 July = Q 2 105 
“44 Jan. 2 Standard Gas & Electr sh.) (SG) 556,133 July ihe Q 1% 55 
. AU Mar. 27 Standard Gas & Electr pf. ($50) 16,500,000 June $1 Q \% 4 
90% 60% 62 May 19 Stand li 12,492,500 May 1% Q 1 4% 
"7 81 Jan. 20 Sta 6,488,000 May 1% Q 
54% 17% “i% Mar. 30 Standard Ol of Calif $2 SCD) 36,200,000 June We Q ‘ 57 
U. §. Government Bonds H A RVE Y FISK & SONS Accounts carried 
Railroad Bonds on conservative protection. 
Industrial Bonds MEMBERS N. YY. STOCK EXCHANGE Weekly and monthly 
Public Utility Bonds 120 BROADWAY NEW YORK security letters mailed 
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Tans —N Y an Continued 
Stock Tra S CW XO OC xCnan ontinuea 
—_—____—___——- Yearly Price Rangés ——, (and ticker abbreviations) Stock Listed. — Last I We 
1923, 1924, am——1925 Range.——_—_——_ Amount Date I 4 Jul 
High Low. High. Low. _‘fien. Date Low Date. STOCKS Capital Paid ( Sale 
44% 30% 42% 33 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J) - 510,356 022 2 24,90 1 
118% 114% i 115% 119 Feb. 24 116% July 7 Standard Oil of New Jersey pf............... 199, 1% 2 20 il 
35% 13% 16 Jan, 16 W July 25 Standard Plate Glass (sh.) (SGL).......... 200,000 rf ) 
: ) 80 70 Apr. 25 S. May 8 MeemGETE FWURte Glass Pl. oc ccc ccccccceccesss ~~ 6 
3 67% 51 65% 55% 75% July 15 62% Mar, 25 Giecmes Preductsa (68.) (BO) ..ccrccocccccce X $1 
124% 74 100% 4815 77% Jan. 3 55 Mar. 18 Stewart-Warner Speedometer (sh.) (STX).. $00,000 $1.2 ) 20.90 6R 
. 94% 59% 844% 546 79% Jan 61 Mar. 18 Stromberg Carburetor (sh.) (STB).......... 80,000 $1.5 : 1.400 6 
‘ 
461 30% 50 July 7 414% Jan. 28 Studebaker Company (sh.) (STU).. 875,000 $1 Q 2 % j 
117 1i2 115 110 118% June 3 112 Mar. 13 Studebaker Company pf & 235,000 1% ) | 
5 7 12 6 12 Mar. 6 8% June 9 Submarine Boat (sh.) (S 766,920 Gaadea ka + 0K 
6%, 2 Rly 2 6% Feb. 9 3% May 28 Superior Oil (sh.) (SC) 1,121,368 Dec. 20, '20 Wc 1.300 
$4 23% 35 23 41% Jan, 10 20 May 1 Superior Steel (SSU) 10,000,000 Feb. 2, °25 The 
at ey 12 12 11% Jan 2 5% Mar. 19 Sweets Company of America ($50) (SWA) 5,000,000 fares 1 (nxn ‘ 
a : os 19 Mar. 12 10% Jan. 15 Symington certificates (sh.) (@YZ) 300,000 6.204 1 
ee oe ° 23% Jan. 17 20% Mar. 19 Symington Class A (sh.).......... 200,000 71% %, Rm 1 
ae 14% 6% 15 Feb. 7 11% Mar. 30 TELAUTOGR AP H CORP. temp ctfs. (TZ).. 192,000 °97 Of 11 
12% 8 9% 6% 12% July 17 7% Apr. 1 Tennessee Copper & Chemical (sh.) (TCC).. 794,599 ‘ "24 10 
52% 34% 45% 7%, 54% June 12 42% Jan. 5 Texas Company ($25) (TX) 164, 450,000 June 30, "25 2 1 
5 53% 110 57% 114% July 8 97% Feb. 17 Texas Gulf Sulphur ($10) (TX 6,350,000 June 15, ’25 ) 109 
% 14 48% 19 58% Mar. 13 43% Jan. 27 Texas & Pacific (T) ........-. 38,760,000 Se R 12 
24% 5 15% & 23% Feh 6 11% Jan. 5 ane & Pacific Coal & Oil ($10) (TXX).... 8,380,340 June 30, '23 25 1 
24 °274 *325 *260 °359 July 20 #255 Apr. 9 xas & Pacific Land Trust (TLT).......... 2,068,700 ofa peep 3 
19% 85% 18% 8% 15% July 20 7% Apr. 6 Third Avenue (TA). saseleeventeensaesenie 16,590,000 Jan. 1, '16 1 = 
July “17 Tide Water Oil new (sh.) evr Tere pan 4.8 
152 Feb, 27 Bee Weler OR] FTV). ncccccccccscscncvessesses 50,442,900 June 30 $1 , 
46% July 16 Timken Roller Bearing (sh.) 1,200,882 June 5, +$1 ) 4 OW 4 
94% July 24 Tobacco Products (TB)..........c.seeee- 31,484,200 July 15, 1% Q « OM eK 
104% July 24 Tobacco Products, Class A.......--------... 44,803,700 May 15, 1m Q 0) 10 
5% May 9 Transcontinental! Oil (sh > err 3,742,029 pee ae ‘ 10.8 ‘ 
35 Jan. 10 Transue & Williams (sh.) (TU)............. 100,000 July 15, ‘25 ne Q g +1 
70% July 1 Twin City Rapid Transit (TW). . 22,000,000 June 31, ’25 SA " 1 
100% _duly 16 94% Jan, 21 Twin City Rapid Transit pf. 3,000,000 July 1, °25 1% a 
50% ” July 24 38% Mar. 26 UNDERWOOD TYPEW RITER (825 ) rr N).. 10,000,000 July 2. “5 Tie < 4 9.50 
120 June 25 115 Mar. 25 Underwood Typewriter pf... ...cccccccccccsecce 3,500,000 July 1, °25 1% Q ma 
60% May 25 36 Apr. 1 COO. HO BO POM CE) 6 ook sccsscccceessses 15,000,000 July 15, 13 14 GM ij 
43% Feb. 5 36% Apr. 27 Union Oil of California wowed rR 40, 480, 800 May 9, 4c Q 9 RK ; 
-00 Feb. 28 21 Jan. 3 Union Oil (sh.) (UO) = 
153% Jan, 10 u Apr. 24 Union Pacific (U) 2 Q 8,90) 14 
77% July 20 73% Apr. 22 Union Pacific pf ‘ 3, 2 # SA 1.2K 
134 June 19 118% Jan. 17 Union Tank Car (UTX) = ° "202. 300 1% oO 199 1.466 125 
117% May 6 113% June 17 Union Tank Car pf . 12,000;000 1% ) "100 116 
37 5% Mar 4 24 May 15 United Alloy Steel (sh 905,000 Tk 19. 800 ) 
+3 ss 644 42% 96% July 60% Jan. 6 United Cigar Stores ($25) (UC)........... 34,598,800 June “30, “4 tty ) 41.780 Ri 
119 108% 119 113 119% Jan. 13 116 June 23 United Cigar Stores 4,527,000 June 15, 1% Q 
85% 74% 121% 71 130% July 7 110% Feb. 4 United Drug (DDG).. re ee 7, "500 June 1, 1% Q 9,000 129 
48% 46% 53 46% 56 June {5 52 Jan. 16 United Drug Ist pf. ($50). .. 31,178,850 May 1, 8714 > oo = 
50% 38% 43 20 20 Mar. 14 12 Mar. 18 United Dyewood (UDY) - 918, 300 July 1, 1% 18 
Red 92 86 85 a : a a. Jabddaea United Dyewood pt shana b wed ob aan ‘ 4,500,000 July 1, 1% 
187 152% 224% 182 231% July 25 204% Mar. 30 United Fruit Company (UF) "100 000,000 July 1, 1% 8 600 
21% 1% 1 7% 33% May 18 18% Mar. 19 United Railw ays ] estment Co. (u w #- . 20 400, °°  ‘seees . 00 
62 26 Ah 26%, June 2 48% Mar. 23 United R Railways Investment Company pf. L 5,000, 000 Jan. 10, 07 1 600 7 
19% 14 25% 16 Jan 18% Apr. 11 Uatted Pagermoard (PB)... .cccccccvcccccesse 12, 000,000 July 1, °25 We 
69% 20 169% 64 Feb 131% Apr. 22 United States Cast Iron Pipe & F undry (CJ) 12,000,000 ; 17,800 150 
7 64 104% 81% Feb. 91 July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 1 25 1% ) 
<2 2 21% Jan 30% Feb. 17 United States Distributing (sh.) (UM)...... 106,545 ak dala ‘ 5.900 34 
. 68 98 Jah. 130 Mar. 9 United States Distributing pf Fare 2,561,225 July B ty 3 
8% 3% 6% 4 4% Mar. 2 3% July 20 United States Express (ux) 10,000,000 Mar. 28, *$5 s 600 
25 13% 24% 16% 39% July 8 23 Jan. 3 United States Hoffma n Mach. (sh.) (HMY) 182,445 June 1, °2: 50 5 BM) % 
73% 40 87% 61% 94% May 76 Mar. 19 United States Industrial Alcohol (UD) . 24,000,000 Sep. 15, 2 1 g 26.100 29 
101 95% 106% 98 115 June 105 Jan. 29 United States Industrial Alcohol pf. 6,009,000 July 15, 1% Q 
106 88% 143% 90 147% May 12 114% Mar. 30 United States Realty & Improvement (UZ) 24,153,600 June 15, 2 Q 40K 1 
647 30% 42% 22% 65% July 16 33% Mar. 30 United States Rubber Company (RU) .. 80,997,000 June 15, 2 oO 9.600 58 
105 76% 95% 664 108% July 18 92% Mar. 30 United States Rubber Company ae pf. oss 000; ,000 May 15, 2 Q 2 2) 10 
43% 18 41% 18% 39% July 9 30 Feb. 17 United States Smelting, Ref L. ($50) (UV) 17 July 15, T5c Q +300 
s 484% % 46% 37% 46% Jan. 5 44 Apr. 16 “United States Smelting, Ref. & M. pf (850). 24,317,500 July 15, °25 87K Q 4¢ 700 if 
~— 109% 85% 121 94% 129% Jan. 23 112% Mar. 30 United States Steel Corporation (X).. 508,495,200 June 29, '25 t1% Q 119 19,904 118 
123% 116% 123 118% 126% Jan. 122% May 7 United States Steel Corporation pf. ’ . 1 1360/314/100 May 29, '25 1% Q 900 12 
69 48 Pu 51% 564% June 4 51% Mar. 24 United States Tobacco (sh.) (UB) oe 381,542 July 1, '25 75e Q 
112 105% 110% 105% 112 July 22 105% Apr. 21 United States Tobacco pf. eesescee 5,520,000 July 1, °25 1% Q 10K 
‘ ‘es 48 12 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh. ) “Wvx -s 182,334 ae dinaie sa _ ‘ 4 dT ; 
- ne 72 47% = Feb. 11 65 July 10 Universal Pipe & R —_ ~- Se 7,649,600 May 1, °25 1% Q 7 18,200 7 
76% 55% 88% 64 July 22 82 Mar. 19 Utah Copper ($10) (U ve ‘ .. 16,244,900 June 30, ’25 $1 Q 900 
os 36% July 24 33% July 23 Utilities Power & L ight, ’ Glass A (sh,) (u L A) 153,750 astute 4 000 
4455 24% 33% 19% 34% July 9 255% May 4 VAN ADIUM -CORPORAT ION os. ) (VA) 373,334 Jan. 15, ‘21 $1 al D 
64 2 33% 15% 24% May 19 16% May 13 Van Raalte (sh.) (VRT) ; 80,000 ae ee 
98 79% 80 53 73 22 60 Apr. 1 Van Raalte Ist pf pieadidsakee idea 867,500 June 1, '25 1% Q 20) 
27 6% 10% % 2% Mar.23 Virginia-Carolina Chemical (sh.) (VC) 244,609 Feb, 1, ‘21 i 26,300) 4 
4 1% i 1% Feb. 25 Virginia-Carolina ctfs. of dep ‘ ee 100 
69 17 34% 2% 8% Jan. 5  Virginia-Carolina Chemical pf secteoee Se 076, 800 Apr. 15, °21 2 24,700 13 
z a 6 4 4 Mar. 25 Virginia-Carolina Chemical pf. etfs, ‘(sh.).... 5,235 nah ; 
; 1% 1% % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.). oS a0e 
7 3% 7 : 4% Jul 1 Jan. 17 Vv irginia- Carol ina Chemical, C pase B om ). 63,141 vere 900 
68 52 53 35 43% Jan. 6 30 June 30 Virginia Iron,-Coal & Coke (UK).. Haye 10, 000" ,000 Jan. 1% 
85 77% 80 71 79% Jan. 12 73 June 8 Virginia Iron, Coal & Coke pf 5,000,000 July 1, °25 2% 8A 
40 30% 72% 36 123 June 3 64% Jan. 14 Virginia “Railway He POMS AVE). xaccccsccece 11'950,300 Eg RP a00 120 
. ps 89 97 May 19 97 May 19 Virginia Railway & Power pf 8,976,000 July 20, '25 Q 
23 12 15% 4% 16% June 26 7% Jan. 13 V. Vivaudou (sh.) (VV) PT Pree 300,000 Mar. 15, '24 18 Bin 15 
10 5 9% 7 8 Mar. 20 7 May 26 Vulcan Detinning (VX)...........0222-eeeeee 2,000,000 nbnenses 
72% 64 69 71 88% Apr. 14 80 Apr. 1 Vulean Detinning pf 1,500,000 __ duly 20, °25 1% Q 
12 T% 245% 1 25 19% “Mar. 30 SS ae errs ere . 66,340, 200 eT A 90,800 T4 
36% 23% 60% 34 23 55% Jan. 20 TE hn caedencc3.obee ea bonnaetne mated 68,975,800 May 25, °25 1% Q 26,500) 69 
23% 16% 42% 2214 1 38% Jan. 21 Wabash pf. B... (bekcsedasenage 3,176,200 ikwanes és , 53 
20 14% 20 14 § 3 14% July 25 Waldorf System (sh.) ie ESF 441,610 July 1, ‘25 31%c Q 3 300 
° ee ee ¥ 158 June 17 116 Apr. 30 Ward Baking, Class A (sh.) (WD).......... 84,111 shwaséa 100 158 
+ A 69% July 24 37% Mar. 30 Ward Baking, Utass b (S8M.).......... 500, O0U pee SOR: 48.400 71 
. a . 106% June 25 94% Feb. 11 Ward Baking pf. (sh.) . 31,336,500 July 1, °25 1% Q 100 105 
a3 . 50% July 6 43 June 24 Warren Brothers (sh.) (WXA) 104,760 July 1, °25 $1 Q $ 1,900 ii 
: iv ae 43 June il 43 June li Ww arren Brothers lst pf (82 BP vcs cwoceessbann 2,000,000 July 1, °26 T5c Q 
os 110 105 es esecess «ne ase cece Washburn-Crosby pf. (WCY).............. 6,860,000 May 1, '25 1% Q 
a s ie He 51 Mar. 16 Weber & Heilbroner (sh.) (WBC)........... 76,674 June 30, ’25 $1 Q 200 
4 - 12% 5 3% June 25 Wells Fargo Express ($1) (WF)............- eee dl 700 
52% 38% $127 47% 105 Mar. 2 West Penn Company (sh.) (WEN).........-.- 225,000 June 30, '25 $1 Q 12¢ f 40K) 121 
00% 84 97 87% 94 Apr. 3 West Penn Company 7% pf.............eese-% =. 124,300 May 15, °25 1% Q ” 400 
oa ie 103% 102 104 Jan. 27 West Penn Power pf. (WPP). 2,484,400 May 1, ‘25 1% Q 108 100 
H7 111% 117 111% 113% Jan. 9 Western Electric pf. (WN) 24 679,600 ; 1% Q 115 300 114 
15 8 16% 8% 11 Mar, 24 Western Maryland tines cntced bintn emmaaed 49, 163,000 ‘i 1 4,500 14 
. 26% 14 26% 15% 26% Jan. 9 16 Mar. 27 Western Marytand ‘24 pf. 207. 500 % 1.20) 22 
if 20% 12 386% 14% 55 Mar. 11 32% Jan. 5 Western Pacific Railway (WR). 500,000 "OF 5 33 6 3200 21 
63% 53 86% 58 1 Mar. il 84% Jan. 6 Western Pacific Railway pf ver Fie 500, 000 2s 1% Q 87 1,500 74 
119% 101% 118% 105 137% July 3 116% Jan. 2 Western Union Telegraph (W)...... noun 99'817,100 July 15, °25 1% Q | 52M 1312 
120 76 1 84. 114 Jan. 7 97 Apr. 9 Westinghouse Air Brake ($50) (WKM).... 39,423 844 July 31, °25 $1.50 Q 1 3,300 111 
67% 52% 71% 55% 84 Jan. 12 66% Mar.28 Westinghouse E. & M. ($50) j 114,504,450 July 31, ’25 $1 Q 7 19,200 73 
78 70 82 72 86% Jure 18 79% Mar. 30 Westinghouse E. & M. Ist pf 3,998,70 July 15, '25 $1 Q ‘ 
° ne wa 5 17% July i4 9% Apr. 1 Weston Elec, Instr. (sh.) (WZ) 100, ree ; 12.600 15 
a - os 26% July 13 19% Mar. 31 Weston Elec. Instr., Class A (sh.)........... 100, 000 July 50c Q 24 1.900 2. 
10% 6 17% 7% 21% July 15 10% Mar. 31 Wheeling & Lake Erie (WL)................. 33,632,500 191 9.000 19 
19 10 32% 14% 47% July 16 22 Apr. 2 Wheeling & Lake Erie pf oF ane Sere oe 10,327 "30 4 12'300 12 
30% 20 29% 23% 31% Feb. 3 255 Mar. 31 White Eagle Oil (sh.) (EGO) ),000 0c Q 287 5,500 7 
\ 60% 45 “26 50% 2 July 25 57% Mar.30 $$ White Motor (WHI).... FR RS ,000 $1 Q 73 . 100,100 89 
; i? ; 454% June 39% July 9 White Rock Mineral Spring etfs. (sh.) (WBR) 160,193 150 Q { $3; 4,300 15 
a fe ca 5% May 15 3% June 29 Wickwire-Spen. Stl. tr. ctfs. (sh.) (WKNCT). 913,882 j 3,300 3 
. 11% 5 14% 6% 24% May ii 9% Jan. 26 Willys-Overland ($5) (OV) beans 11,324, 180 25¢ 2¢ 49400 19 
83 42% 61% Ail May 22 72% Jan. 28 Willys-Overland pt ° - 22, 049, 500 1% Q 104 2 R00 104 
: 17 17 42 Mar. 7 18 Mar, 4 Wilson & Co, pf. certificates................. Te § wahwecers 
42% 19 28 415 13% Mar. 7 5% May 29 ee: Ge: CLD CUP WED csc ccncccccccnsas ~ 202,219 Mar. 1, '21 1% 5 i) 6 
87 63 72% 11 60 Mar, 7 18 Apr. 24 .. Ff oS eee hetanvdadwaahian 2,276,100 Jan 3. 24 1% Pa) 
; ‘ 126% 72% 167 July 24 112% Jan. 28 Woolworth (F. W.) Company ($25) (Z) . 65,000,000 June 1, ‘25 The Q 162 28 8) 166 
40% 19% 81 23% ~~ 79% Jan. 2 36% May 14 WOKEN FUND CWE ccc ccccevccecesceces 12,992,200 July 15, "22 1 41 3,400 40 
R3% 65 89% Jan. 9 79 Apr. 6 Worthington Pump pf., A................ 5,592,900 July 1, °25 1% Q 
71% 50% 75% 58% 76% Feb. 11 65 Apr. 7 Worthington Pump pf., B.................. 10,321,700 July 1, °25 1% Q 
13% 8 23% 32% July 1 16 Mar. 30 Wright Aeronautic (sh.) (W OER 249/390 May 30, ‘2h 2c Q BK 7 R00 
40% 37% 46% 35 52% Feb. 7 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY).......... 1,800,000 July 1, 3 25e M 5 40 
~ . 69% July 25 67% July 23 YALE & TOWN E MFG. CO. (sh.) ($25) (YA) 400, 000 omoaecheeal pe 6 } 200 70 
; 85% 32 485%, June 27 33% Feb. 18 Yellow Cab Manufacturing ($10) (YC)...... 6,000,000 July 1, °25 2ic M 4 44 5 3'900 
80 a 72 59% 76% Feb, 13 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 7,606 June 30, '25 $1 Q 71 1%, 4500 74 
? RIGHTS 
x 
Ne Wed.’'s 
' . Net Wed's | High, Date. Low. Date. F i ge Sales. Close 
High. Date. Low. Date First. High. Low. Last. Ch'g Sales. Close. o May 28 % June 24 Public Sresien, N. J ‘ age one 
8% July 24 4% June 18 Famous Play.-Lasky.. 5% 8 5 8% + 2% 51,300 - 24% Jan. 9 17% July 2 Readin 8 1, 104 18 
Fd 17% July 25 13 July 10 Mack Trucks... 15% 17% 15 17% + 2% 72,80) 16% % July 14 & July 17 Schulte’ Retail Stores 23.300 
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American Radiator paid 50% in common stock on International e ¢ \% ock Ju " 
Stock Exchange Footnotes Dec. 30, 1922, and G0% on Dec. 31, 1924. | 925. Cement pall 30% te stock om Jam, 2, | eens Peres said tebe to wack, June 10. 1088 
American Steel Foundries paid 18% in common International Harvester paid 2% in common stock St. Joseph lead paid (stock dividend) one share 
mam ond low aetees are baned on eales of 100- stock on Dec, 30, 19: x. common stock on Jan. 25, 1923. for each four now held. 
share lots, except in special instances where an oe ntert Xe 0 _ een one ir ee 
asterisk (*) er that the price given is for All American Cables paid _ in common stock yp yy yy re een Schulte Retail Stores paid — ia Common: stern 
less than that amount. {Including the amount of on Dec. 30, 1922, Iron Products Corporation paid 20% in stock of on common stock Sept. 1, 1924. 
New York Central Railroad stock listed. {Pay- Atlantic Refining paid 900% in common stock essex Foundry Company May 15, 1925. Simmons Co. paid 4% in common stock on com- 
able in scrip. {Payable in stock. §Payable in on Dee. 20, 1922. . rary e, poe mon stock Jan. 2, 1924, and 8% on Jan 1925 
: 4 J = aa : . - Kresge (S. S.) Co. common paid 33 1-3% in com 
pretecred stock. xEx dividend. xxPays 8% an- Beech-Nut ae paid 5% on common stock on mon stock on March 1, 1923, and 50% in stock on Standard Milling paid 60% in commor tock on 
nually. Dec, 10, 22. : April 1, 1925. , _— ’ Dec, 22, 1922. 
**L i , ivi tis , stoc "us Congo 30K o € : — 
hy Ay a hs a apg b.tech eubeebmuadrangd ty > * deeoeiieniae 
stock, Continental c ‘an paid 5% in common stock on a Dec. 20, 1922 
The rates of dividend referred to under note in- common stock Feb. 15, 1924, and 5% on Feb. 16, Manhattan Railway certificates of én posit paid Standard Oil of New Jersey paid 100% ir mmon 
: dicated by ¢ include extra or special dividends as 1925 54% in scrip warrants on Jan. 2, stock on Dec, 30, 1922. 
follows Amount Kind. Corn Products Refining paid 25% in common stock Manhattan Shirt paid 20% in com en ateck on s Dalen : ony i ——— 
; um. < ; ; : JP = Dec. 1. 1922 Studebaker paid 25% in com. stock De , 
Ahumada Lead , e . 17% Extra on common stock June 30, 1924. Union Oil (Cal.) paid 80% in stock De ) 
Atlantic Coast Line. eas Extra Du Pont (EB. I.) de Nemours & Co, paid 50% in May a5. % Stores paid 30% in stock on Dec. Union Tank Car ‘ aid ie “tn commor sto 
Calumet & Arizona Min. Extra common stock Dec, 29, 1922. 20, 1922, Dec. 28, 1922. tr eer i 
Central R. R, of N. J Extra Endicott-Johnson Corporation paid 20% in stock | Nash Motors paid three shares of preferred A United Cigar Stores paid ix% June 
Childs Company Stock on Feb. 15, 1923 stock and four shares of common stock for each 30, 1924, and 14% on Se; ce 
Consolidated Cigar pf Back Federal Light & Traction, new, paid 15¢ in new share of common stock on Dec. 28, 1922. U. S. Realty & Ir nprovement mo 
Eastman Kodak Extra common stock on new common stock July 1, National Biscuit paid 75% in common stock on stock on common stocl ‘July 
International Paper 6% pf Back 192 Dec. 30, 1922. United States Tobacco paid x stock 
Manhattan Railway Back General saking paid 200% in common stock on National Supply Co. paid 10% in common stock on common stock on April 16 
Midland Steel Prod. pf Extra Dec. 2 X on common stock June 16, 1924. Weber & Heeiirones } aid 29 in comn stock on 
Nash Motors Extra General E ectric aols 5% in special stock on Oct. Otis Elevator paid 10% in common stock on com- April 30 : wrists F ; 
Pittsburgh Utilities pt Extra 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, mon stock June 21, 1924. Wells Fargo r paid 50% liquidating dividend 
Remir.gton Typewriter 2d pf Back 1924 Paige-Detroit Motor car common paid 10% in March 5 ee eee et 
Texas Gulf Sulphur Extra Gulf States Steel paid 11%% in stock on March common stock on July 15, 1925. Western Pacific R. R. paid one s f mr 
Timke Roller Bearing Extra 13 Pan-American paid 25% in Class B stock on Class and one ‘share of p ferre i ste P h i; 
; U. 8. Cast Iron Pipe & Fdy. pf Back aw Waa Walker Refraction paid 331-3% in A and Class B stock on Dec. 11, 1922. Also now outstanding eis nits 
: United States Steel... Extra common stock on common stock May 19, 1925. 20% in Class B stock on Class A and Class B Westinghouse Air Brake paid ® in o1 
§ — Detioning pt tack Hudson Motor Car paid 10% in stock April 15, stock on Feb. 8, 1923. April 30, 10 sta ae ; ‘ 
; estern Pacific Railroad pf Back 924, Packard Motor Car paid 100% in commo : 7 use Electric » paid 104 " 
» Weston Elec. Instrument A . Back Hupp Motor Ca paid 10% in common stock on on Dec, 16, 1922. : adios ee “yon stock on ‘comm & — B colle Pres : 2 
White Rock Mineral Spring ctfs bextra March 15, 1923. Pere Marquette preferred paid $1 back dividend May 21, 1924. Siaieiie sie au lc aaecas 
American Bank Note paid 10% in common stock Ingersoll Rand paid 109% in common stock on on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on White Eagle Oil paid 25% in common stock or 
on Dec. 29, 1922 Dec. 5, 1922 Feb. 1, 1923. Dec. 26, 19! 





) = WeekEnded Transactions on Out-of-Town Markets © s#turday, july 2s 


















































































Sales High. Low. Last. Sales High. 5.312 Phi Slect ric aq P 
P Boston 1,102 National Leather... > m sO aoe kobentewen 95% a iy ky eres a 84 Rx, 
a STOCKS. New England Oil...... nm 215 Nor Am Car............. 26% 510 Phila Rapid Transit 48°47 
et Sales. 1) New England oil f 415 Omnibus Corp....... so See 197 Phila Tractior : 59% 
1° 100 Adventure — Euston Tel baer nm. nRenntadeewes m1 400 Phila & Western 14% 14 
ba 45 Arcadian ° o° P <m, “oe } 52958 * ~ bee ipsborn Ms » Scott Paper pf rt) 8 
1,435 Arizona Commercial —_ + sie Mact eed Pick (A) oeee 1%Q 18% 194 697 Union Tractior 193%, , 9 
20 Bingham ........ eece att a he _ 1 21 Pines Winterfront ...... 44 42 44 11,846 United Gas Improvement. 89% KR Rey 
370 Calumet & Arizona ey a ~er — 50 Public Service ris % 119 119% 9,148 Do warrants... 3% 38 
3,630 Calumet & Hecla OR4 Swift Inte rnation: Jl a GH Boece emernde 6 16%, 15 Warw ick Iron & Steel 4 j 4 
Ino Cliff .. 510 Torrington Do 7% oa. Base schebals = oa an oe tg et ange Coal... _ = zy 
+ e . . ° oo 542 est Jersey Seashore 38 r 
+ ro oo r, Rance. 350 : <~ rte 3 on Pub Service rights... .. 3% o% 3% BONDS (In $1, 000 1 Drv n; 
, BASE HUME ...-.- 32 nited Fruit... > Quaker Oats...... sae Am Gas & Elec 5 ” 934% } 927% 
: sate Franklin ...... 1,984 United Shoe Machinery 1,140 “* BE ccccccsesccece 3 Electric & People = ds ou oo” awn 
ty 2.605 Hardy Coal...... 636 Do p ; ¢ 2'630 Real Silk H G b : 2% 2 G 
3 Helvetia . PENG : 1.115 Ventura Oil 2,Gn te al Si ‘ ose. 7en Asphalt 103 1 1K 
a Island Creek Coal 585 Waldort ) smell ose zee Beton eR REP on Seager Tel 5 1% 1% 
vs DO Ph... eeeeseees 100 Waltham Watch B “na Gen Phila Co con Ss sta 96% 96% 90% 
vs Isle Royaie.. 73 Do 7% pf 5 8 Ww ras & El pf... hila Electric ist 5s.. 103 if 3 
2) Kerr Lake 0 Do 6% pf 1.008 ——— ae © a. S 1 ony le oo 
alta 4 an » as 4 < 07 Y Geadsaceneanas 53% io 54 106% 106% 100! 
| Bee Tors | ents My, is” = 14,850 Stewart-Warner Speedo.. 70% Do 106% 104 106 
eg Pe “a. fa oe u% 41% 1,840 Swift & Co............ 115 Do 5%s, . «--.100% 1f 1( 
Mason V alley BC NI S (IN $1,000 L OTS 3) A F a 3 son B= ie as” roe . oases: — . ° ‘ 
Mass Consol é 9 tl, Gulf & Wes 5s ‘ 7 ee Ke Eye. os . . = 95 : 95 
: Mayflower-Old Colony ; _ h a med 6, bo Union < ‘arbide & Carbon 65% — 
; S48 Mohawk ........ “Rr 8 Hood Rubber 7s unt ~y Works. ....... 2% B l ° 
} a. tn. tween 3 Mass Gas 4%s, 1929 ni ted Lt & Power, A 116% altimore 
b 700 New Dominion A 10 Miss River Power is ~ t ‘A ernibeneneh. “ i <2 STOCKS 
150 New River & New England Tel 5s Pas meee Aenean aceda ns Ee ‘ Hiet ' 
4 «Do pf.... 15 Swift & Co 5s Do pf 51% Arundel Corp ri tS 
145 Nipissing wes 25 West Tel 5s w “4 Po yay: seh on a are ‘Wholesale pf aA on . 4 4 
160 North Butte. 3 Wickwire Steel 7s ee oreeoees a Bank of Baltimore 210 10 
26 Ojibway Serene me.) ee. Ie ) rr re i” : “ ; 190% 1 pact 
410 Old Dominion U ne | Power & L A... (33 ners one ss i 120 125 
e ~ “- > cheeheteena baie a { 7S Pte . A uJ 
ots bee Chicago OM cc ceccusanvacacs 20 Benesch (1) & Sons pf 2 27 
oo STOCKS Rarer ilps sang sheave ne gar ve zz.) 
1.41 Ray Consol P Sales Wolverine Cement .. 11% Cent. ‘Fr hao a — ite 
110 St. Mary's Land 700 All-American Radio Wrigley (Wm) peta: 51% Citizens Ne t ‘Ba 5 + 
pen 460 Am Public Service pf Yellow Mfg, B........-. 44 aon ae +4 
| Superior & Boston 0 Am Pub Utilities pf Yates Part pf. am Com 1e cial. Gredi . ny 
ts Union Land . - +) Am Shipbuilding. BONDS (IN ‘$i 000) —— y a Credit < 
} US Smelting, Ra M 14.200 Armour Class A. 1 Chi City Ry 75 De Ls . <1% 25 
Do pf a 1,370 Do Class B 2 Chicago Rys, - Fd ae 'G + Elee Lt & Pr rons ~ re 
4 Utah Apex 1,482 Armour of II! pf. 7 Com Edison 5s.. . 102 De ous —¥ Lt & Pwr. 43% 4 38 
i Utah Metals ‘ 1,370 Armour of De) pf 1 Iowa So 6s..... ..- 100 De aa ee VN 10 
4 45 Victoria "37 1,025 Armour Leather 1 Nat Elec Power 6s...... 97 » 7% pe. ! 113 
V4 7. Winona coe ° . 7 17 66,800 Balaban & Katz. 5 Roanoke W Wks 93 Do n% p 2 1 
* RAILROADS 100 «=Do pf 10 Swift & Co 5s 100 : Do "6% pf . 2 103 
. --o-ogpaaaaamate . 960 Beaverboard B _—_—_— zonsolidat ion Coal : 1 
1l4 Boston & Albany 161 160 161 4.610 Do Ist pf Eastern 1 Mills 8 118 
(0% Boston Elevated 71% 79 74 Sa a Pi bt h eames aS 
22 Do pt a % 98 2,765 Bendix .....-.... itts urg 3 Fidel Q- t Depo: 103 
Do ist pf.... 111% 110 111% 1,410 Boone Woolen Mills STOCKS P elity & Deposit 033 
, 905 oat 901 14 Booth Fisheries Ist pf ™ . _ armers & M Bank r 6 
= lo 2d pf eeee NG my 0% = sees Sales High Fi "le 
a o on 9,870 Borg & Beck x sf nance of Am, Class 20 20 
- Boston & Maine 25 my 8625 "75 Bante Bros Am Vitrified Products... 24% Do pf “ °o7 
on e oa $ : , ‘ : Leeeals 27 27 
f og TO soos - = 130 Central Ill Pub Sery pf.. 87 86 87 on. — ae 2 Ste 2 3 
i tina a. 187 a1 6 430 Central Ind Power pf 1 a ae ; 4 in Service, A 0% 10 
~ _— & 25 Chicago Fuse 20 F ag he tadlge Do pf.. ) 10 
bo Class C 42 36 42 0) Chicago City & Conr mais Arkansas Natural Gas... 6% Humphreys 97 
Do Class PD. 61 7 Ho > Shhisame Cite & Conn nt | Carnegie Lead & Zinc... 7% Do pf wi 4 
Chi J & U S Yards pf 1s Os Os Chi Rys rove Si — t “. Duquesne Light Ist pf...111 Houston Oil pf. ~ = 
Eastern Mass Ry 31% 2 313 Chi Ni ple A eepiss Independent Brewing..... 1% Maryland Casualty 
f Do adj 29% #38 9 Chi Yellow Gab ee 6 Manufacturers Finan 
{ — 7 ~ aS ed Commonwealth Edison Jones & Laughlin vf. ++ 114% Do Ist pf : jes 
Maine Central 36% 34% 26% Gonsumera Co pf. “a i 5) 7 Lone Star GOS. oon = 3 Ds 2d pf rs 
Do pf . -. Lely sed Continental Motors....... 103 10 470 Nat Fireproofing......... 14% Mfrs Finance Trust pt 
‘ .H7N YY, NH @H 24% 31% 34% 5 Grane Go 4 60% nara BD BID Bo occcoccnccceces . 34% 34% 34% 30 Marine Nat “ weds - pr. 
; “) Norwich @ Worcester pf.122 120 22 eagle cose a> oceme 3,511 Ohio Fuel Corp........ . 33 32% 33 588 Merch & Min Nat Bazi 
; 04 Old Colony ... 107% 105% 107 Cudahy Packion : 103°. 102 210 Ohio Fuel Oil...........- 14% 14 14% “ah Me oo M mn Nat Bank 
} 10 Vermont & Mass oo 4 om anew fw ae 03 le 1,029 Oklahoma Natural Gas.. 29% 28% 29% 99 ~~ , ~~ —_ 
: MISCELLANEOUS Diamond Match. 10 Pittsburgh Brewing. . , : 3 63 Mt V ywer t tees 
- 215 Am Agric Chem.... 23 E 135 Do pf........++- .* 10 9% ox D ernon Cotton Mills 
: 2) Am Brick — Hvans & Co 46 Pitts Coal pf........ -.. 87% 87% Et Ne ee = ; 
Am FP neumatic. "Service : Eddy Paper ie Pitts Ol & Gas......... 6% 6% "5 Nort Amate ra — 
De ist pf en 260 Pittsburgh Plate Glass..286 280 280 nok fee ane, a ak 
Do 2d pf.... pas 19% Do pt. 300 gute Groat voenéry... -- 1% 19 19  S Sillen — & Power 
‘ Sune oe > ame ‘ : Salt Cree JON...... ™ 7% 7% on - ee ° 
| jm? Sem e000 Rooter Genres. 199 Standarg’ Sanitary Siég. 107” 104 105" | 4135 Uniteg Rye i 
Am Woolen 41 Gode bean Sugar... K% 8% oa Standard Plate _ lass. ‘oe os 4 985 Wash citys £6 —. is. 
las Do pf... . : . 83% Gossard (H ea 42% 37% oF Nae ae Brake avs 104% 107 245 Do pf = ee 71 
7 , a9 Great Lakes D & D 133 129 Aree ae 1 Western Md Dairv pf 1 mor 
f » Dp 7 Hart S & Marx. 114% 114% Phi l d l hi BONDS ( 00 Lots : > 
yt Boston Con Gees pf -106% Hibbard Spencer & B 74% ooo lia -- ip la 1 Balt Sistein 2 septal 100% 10K 1001 
" ‘onnor (J T) 27% Hupp Motor Car... 191 181 STOCKS 1 Bernheimer Leader 7s 1043 10 , 43 
1} Dominion Stores . 41% Hurley Machine sR14 rT ie Sales. - : High. Low. Last 2 Con Gas 4 941 = — 
_— Boston Land 2% Illinois Brick. . 34% 3 40 Alliance Insurance . TMs 6 56 2 Balt-S Pt 4s. RS 8 RG) 
2 "Do pt Steamship = om Reetheee Util pf M1 10% 125 American Elec Power pf. 104 ‘ *y ™% City 4s, 196) % ’ 
Be «tat pe oe 100 Ke ° ee me ype 13% 0 American Milling. iD ex ~ 4s. 1958. 100 100 160 
Edison E seetrts. ae 210 3 Krk cr a 3 . 1,569 American Gas ctfs...... 7 Do See 19 - on : - 
Elder Corp : La Salle Ext 7 ee eee ae os 9% Do 4s, it 7 we oe 
Galv Hous Electric 3 Libby, McN & Libby os , 62 Cambria Iron .. 1% Do 4s, 1954 : on% » 2 
Do pf.. ° . «+ to Lindsay Light d < ‘eo 1 ° + CYOGRpS & Sons.. 3 Con Gas : 107% r 1 at 
General Electric...... - 203% McCord Radiator, A 41 10 a . —- it . f. 50 Elkhorn — ° 91, ¢ > F 
Gilchrist Co... . 65 Me orris..... . > . mt pt... 5% 97 ’ 
Gillette Safety Razor 80% 5NE Midlans te Prod. aoe 4 640 Insurance Co of N A. 8 95% 
Greenfield Tap & Die..... 12% 31 Midland Util prior pf in 100 ee ee ee ss 100 
Hood Rubber 4 1,020 Midwest Utilities % OF = os veomenp s 987 
Int Buttonhole M...... ay 1,162 Do pf. 97 6 Do pf. 6 United Rys & Elec Ist 4s 0 
Libby, McNeil & Libby ~ 523 Do prior pf. 103 102% Lake Superior........ 15 Do income 4s...... - 69% 
Loew's Theatres... "2 23,¢91 Montgomery Ward 69% 69 Lehigh Navigation. 3 Do 6s, 1927... ’ . 
Massachusetts Gas ~*~ i Do pf A 115% % 1 1s 6 Lit Bros............. 2% Do ref 5s ~ 
Do pf. vee - + 68% 8 3, 100 Morgan Lithograph. Mb 5 . a Se 6 Do Gs, 1949 ‘ p 
Semmmntiioios Linotype...191% 17 91% ON W Utilities P pf 7 04 pers 5 Northern C entral.. 24 Wesh. Balt & Annan Se + 3 
Mississippi River Power... 66 : 3.914 Nat Leather “3% 4] & Herth POme, »--.- a tana , ee gee o 
Do pf seeeee Of 23,985 Nat Electric Power A ose (24K 6 Penn Cent Lt & Pwr pf.. 69% 6 Bi , ; 
. . A "a a” 352 Penn Salt.......-- inns ok 70 San Francisco Market on Page 143 








Orders Solicited on 30 Broad St., New York F. ‘A N, N, T Ni G BRO 50 Congress St., Boston Memb 
* ? : e 
NEW YORK CURB MARKET ee Sb S N , . = 
and [ | New York Curb Market 
BOSTON STOCK EXCHANGE Direct Private Wire to Boston Boston Stock Exchange 
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Week Ended Bond Sales, Prices and Yields 






Saturday, July 25 














7l—1 —L — . u 
jAN. FEB MAK APR MAY “JUNE JULY a 


BONDS (PAR VALUE). 
Week ended July 


MORERY .ccccescocccce neeean Cocccececs 
TUCRGRY «cccccccccccccese aGhtunaeonas 
PE cccccecndeeangetvecesecss as 
Thursday eee oe 
Friday .. 
Saturday 


y. &. Seeeerrerrperrey cr sanebe 





, . $39,504,850 
I o0scaxcvbadndetcesasas ; . $2,112,097,135 
BOND DEALINGS IN PETAIL. 

Bond dealings in detail compare as follows with the same week last year 
July 26. 1924. 

$63,729,5 

16,419,050 

12,158,000 


July 25, 
Corporations 
United States , 7,8 
Foreign .........-. : ae 11, 693,5 





State : 
_ aatatebaaete 


eee a rre ee $59,504,850 








$39,95 58, 000 
50 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


» 
©, 
a ihe 


1924. 
$13,689,450 
19,264,150 
18,870,650 
18,988,850 
15,446, 750 
6,082. 700 


$92,342,550 
$2,117,313,410 


~ $92, 342,550 





Average 
priced bonds 
New security issues...... 





ot 
Ae ee eel oe” os. 


net 


YIELD OF BONDS ON NI 





AVERAGF 4 BO 
Net Net 
Close Ch' ge Close Ch’ ge 
84.21 ] 84.07 
84.16 K $4.14 
84.14 02 $4.14 
YEARLY HIGHS AND 
Low. ligt Low 
$1.99 Jan 4 Jun 71.05 Dec 
76.95 Jan 6 Nov. 76.65 Sey 
7 Qct | jan 74.24 D 
Jan ! IS Nov 86 19 Apr 
3 Jur 7.62 Nov 81.52 Jan 
May 42 Feb 81 42 Dec 
Jar 5.45 Dex 


NET YIELD AND NEW 


Same Peri 


Last WV “Dat Last Year 
high- 
4 + 48557 +. 655554 





$2,365,290, 64 





Bond Transactions 


For Week Ended Saturday, July 25, 1925 


UNITED STATES GOVERNMENT LOANS 


(Figures after decimals represent 32ds of 1 per cent.) 


Range, 1925 Net 
High Low High Low Last 






101.29 160.19 Liberty 314s, 32-47 . 100.27 160.20 106 1 
101.23 100.23 Lib 3%s, ' reg.100.25 100.23 100 2 





103.6 101.14 Lib Ist cv4\s ~47.102.14 101.28 102.13 
102.26 101.9 Lib Ist ev 4s, °32- 
47, registered .--102.3 102.3 102 12 
101.19 100.20 Lib 2d cvis,’27-42.101.4 100.27 100.31 ; 
101.15 100.18 Lib 2d cv 4%s, °27- 
42, registered ...101.3 100.28 100.2 
191.13 100.00 Lib 2d 4s, 1927 2.100. 14 100.14 100.1 
102.3 101.1 Lib 3d 2\%s, 1928..101.20101.6 101.17 
-1 Lib 3d 4%s, + reg.101.12 101.4 101.12 
.20 Lib 4th 4%s,’ 8.102.20 102.2 102.16 
-18 Lib 4th s,s, ¢ 
38, registered 
108.12 104.13 Treas 44s, 1947- 
104.14 100.14 Treas 4s, I{4- 
10s .06 104.15 Treas 4\%s, 7-52, 
registered ........107.3 107.3 107.3 12 
Total sales, $7,844,350 














- 102.14 102.1 102.2 21 
2.107.18 106.9 1f 4 1 
103.21 102.26 103 





FOREIGN SECURITIES 


97 '5 ARGENTINE 6s, A, ‘57. 964% 95% 96% 





"7 Ls) Do ts, B, 1958, ctfs.. 96 95% 95% 
16% 06 Do ts, 1959, ctfs. 96% 96 969 
S8% 81% Do Ss, 1945 ... ... 87% 87 87% 4 
103% 101% Do 7s, 1927 ..........103% 102% 103 
100 93% Austrian s f 7s, 1943. 99% 98% 99 


48% 404%C — ESE GOVT RYS 
ms » cane te 41% 42 4 ‘ 

mi, 95% C ity or Be ree n 6s, 1949. 98 97% O98 

115% 110% Do ss, 1945 weeeell4 113% 113% 1 

111% 108 City of Berne 8s, 1945 109%, 109% | & 

Mi 4 City of Bogota &s, 1945. 95 045% 39%+ % 

85 80 City of Bordeaux és, 3 84% 84% 84 + ‘ 

99% %% City Buenos Aire . 97 









“" 96% City Carlsbad & 98 ~ 
101% 5% City Christiania 6s, 98% 99 + 1 
Do tis, 1955, ctfs. 97% 97% - 





Do &s, 1945 SPE 110% 110 ©6110 % 
1 9414 City Copenhagen 5 "44 99 97% 98%+ 1 
95% 89 City of Greater Jeaues 

eres 92% 92% 
































86% 80% City of Lyons 4s, S4 % 
“i = 80s City Marseilles 6s, 84 % 
9% 88 City Montevideo 7s, 9544 % 
%% 4 City Porto Alegre &s,’61 96% %G% - % 
97% %4 City of Rio de Jan 8s,'46 95 04 94% % 
97 92 Ss SF Seeger eosin 4 94 wy 
104% 100 City Rotterdam 6s 103% 103% \% 
100% “7 City Sao Paulo &s, 99% SK % 
SS &2 City of Soissons tis, 84% S44 My 
101% 97 City Trondhjem 6%s,'44.100% 100 100 ’ 
111% 108 City of Zurich &s, 1945.109% 108 108 + % 
995% 094 Comwealih of Australia 

a Se We Bancons 995% 99%, V9, 
101% 98% Czechoslovak Rep 8s,’ 51. 100% 100 =1¢€0 +t 4 
100% 97%, Do &s, 1952 : P 100% 99% 100% + 1 
112% 108 DANISH M s f Ss,'46,A.112% 111i 111% 4 % 
112 108% Dos f 8s, 1946, B....112 111 111 t+ %& 
M1 8244, Dept of Seme 7s, 19 Sa sikh os + 
a 92 Domin Rep cue 1n4 LH 9 + 
103% 101% Do Ss, 195 ieneus 102% 102% 2% 
102% 100% Dom of Canada 4s, 191 100% 1f 
103% 102 Do Dyes, Das 102% 102% 102 6 
1034 101% Do 5s .eee--1G3 102% 102% 4 
100% 100% Do Ss, 1926, reg...... 100% 100% 100% 
102% 102% Do 3 2% 102% 102% 
104% 101% Do Ss, 1952 .. -162% 102 1 4 %, 
103% 98% Dutch E Indies és, 1947.102 , 102 2%+ ¥ 
102% 98% Do tis, 1962 102% 102 192% + Ms 
101% 43% Do 5s, March, 1 .100% 100% 100% We 
11% 92% Do 544s, Nov, 1953... . 106 % 100% 100% va 
S84 S74 EL PWR 6%s, TO, rcts. 87% 7% 87% 
12% 85% FINNISH MU 6%s8,A,'54 89% RIK 89% 
92% 385% Do tiles, B, 1954...... ROR + % 
95% 89% Fr-Am I D 7s, 1942.. 94% 93 if 
104% YS% French Govt 8s, 1945...102\% 102 + 1% 
92%, 86 Do 7s, 1949 ... 90% 0% \y 
100%, 3 Do Ths 1941 ‘ 99% 99% 
$4% 92 GERMAN GEN ELEC 

deb 7s, 1945 ..... 93% 924% 93%+4+ % 
95 91% German gold 7s, "49, rets 97 96% 6% 
a2 874% Great Consol Elec Pwr 

(Japan) 7s, 1944...... 90% 89% 89% % 
“S% 83 Greek Govt sf 7s,’64,cfs 85% 85 8514 % 


S4% 7% HOLLAND-AM sf 6s,‘47 88% S7T% 88% + a 


m0 "INDUS BK OF JAPAN 
deb fs, 1927. ores MH% 99% 99% - 


Ch’ ge Sale s. 











Range, 
igh.Low 
90 


83% KING OF 
1955, 





4 
4 106% 
as 
109 
2944 
87 
4 104% Kine 
% 102% 
M54 King of 
orm 
6 07 
% 110% 
84% King 
ORL, 
4 103 


85% LOWER 


79% NORD RYS 6%s, & 
8344 
704% PARIS 
SO™%, 
80 
97 





5% 
102 
» 106% 
106 
9% Rep 
NHS Ren | 
HA% 
9314 Rep 


&3% ‘ 
103% Rep ‘ \f E 
21% Rep 





97% Rep of 
oo Rep of 


Bs ™% Rep of 
SS% Rima Ste« 


91% 
1% 11% § 


mo 
M4 


100 


* 
112 
100% 
115% 
104% 
Tl 103% | 
ta) 
80K 


1 


102%, 


v0 4s, 
98% 4s 
101% 100% 44s 

















92% REP OF 
E f 














8414 
31 














.Low.Last.( 








92% 


103% 


108 
tty 


10% 
es LORS 
Me 101 

4 110% 


SS% 


a 100%, 
¢ WHY 


76% 

85 

S414 
“101 


% 10 
102% 102% 


108% 
108 
100 


2 100% 


99% 


91% 
105% 
111 


Mi 


6 1% 


10103, 
116 
102 


117% 
105, 


1% 106% 
ORY - 


$11, 693,500) 


112% 102% 102%, 


BONDS 
WS, GOK 
1 100 
100% 100% 100% - 


. £6,000 





+4 





+ 





ae 





+4 





é 








New York Stock Exchange 


(Total Sales $59,504,000 Par Value) 


With Closing P ednesday, July 29 























Rang 19 Wed.’s 
High.Le« s 3. Close 
71 S 4 - ‘ 
$ Aja mT 1 160 
4 3 4 83 
10 
14 103 
AT 1 61 10 
Ar x 9 98 
Ay 
on Ol \ Ri. 7 o7 98 
108% 108% O7T* a) 107 
10%, 90% A 82 «10% 
Vi MH A 137 97 
94 RY 4 4 ' 
102% 106 D> ‘ ‘ is 10) 
9s I y % HOT 6 
136 125 L3 ~ 16 123 
104% 101 I ‘ 104 103 
o% 91% Ar x on ar 
632% 44 17 i 
63% 4 RI, 24 32 ais 
101% 9m Ae ) \% 230 101 
104 1k % 273% 101 
100 4 
81 98 
7 ‘ 1%, 8 74 
Ont } A 
I 1 
91 " ‘ 4 , 121 89 
94% 9D Art 43 y% 132 94 
103% 1 LA a ‘ 34 103 
qnn ul T ‘ % T48 89 
6 s1 I 2 83 
as 298 - P 1 
Ry 25 83 
ony, ~ 
100 1 | 
™ S 1 WwW At) 
103% 10 t 
41 xO 1% f 91 
9 “yr I 4 a 
% y 107 
‘ 17 
# 
iy . 4 
" + 4 14 109 
1 19 
1m 
m50CO ] % o 
O1m% SE % rf 87 
bt xo % 112 92 
w gS I 76 9n 
104 oo I 4 126 100%, 
103% 1025 . 89 103 
04% 100 K+ 87 102 
WIA SB% I) 861% le 27 86 
9% OF " x 400 96 
RO 6S 9 
TO 102 I 18 
10 oy, I A 27 10 
’ 13 94 
i 
7 1 ‘ 
D 65 93 
I i % 12 § 
1 6 4 ) 
Bot , 195 95 
} I % 57 99 
7! 6 Ru 1 Dy 
78 67% I 7 
96% se Bklyr % 12 
103 myer 4 % 1% 101° 
105% 1034 ) ; 10 
21% 82% I 1 751 89 
RI G7 +: 
9 
on x1 I 4 
SO% «81 0 
oe v4 +t) 99% 
1 2 
‘ is 86 
1 
" 1 87 
4 7 
% 7 4 4 17 96 
W1i% NI ‘Al GAS & 4 tes x, 29 
104% 100% at et « f ’ 4, 21 103 
o5% 1 =Car 4 91 
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Range, 1925 ° 
High.Low High.Low.Last.Chs oat Wed. s Range, 1925, 
ow 7 . he _ Saies, one. igh L P, ’ anve » 
15% 100% Canada So is, ee 102% 101% 102% 4 1 8 101 , . — High.Low.Last on of . Galea tae: Range, 1925 h'ge. Sales.Close 
13% 93% Can Nat Rys ‘4% 8, 1004. 93% 93K oy ‘ ' % 00 97 Elkhorn Coal £¥ 6s, 1925.99 9sy 99 . : igh.Low Low.Last. Net Wed’s 
10014 6% Can S § Lines sf 7s,"42.100% (a 100% 4°" 4 '7% Emp Gas & 7%s, *! 104% 103% 1041 “ae ee R90 a0 
ane He Can Northern 7s, 1940 116% 116% 116% 4 ue 116 éaie 51% Erie con 4s, ; 70% 70% anit * : 344 re N4 80%, BEN ' , 
nt 6 Do 6%s, 1946 117% 19716 1171 . me Do gen 4s, 1906 °°” 4 a a 28 0 . 
b ‘ Nh ge ™% 4 . j I a - aS, lp Sn |) 61 62 = - - . ode ee 4 
NI 7 Can Pac deb 4s, perpet SO SO 80% + ia rt ry P 107 Do con 7s, 1930... .. 107 % 107 x 107 %+ 4 : o% +o ove Market St Ry 7s, 1940 7 
108% Wi Caro, C & Ohio 6s, 1952. 107% 107% 10714 : 10732 ~ 63 Do cv 4s, Ser A. igs 64" 63 M a 5 : 106% 101% Met Edison ref 6s, Bs ‘ D8, 
101% 100 De Ss, 19388 100% 100% 10080 % ary, fo Do ev 4s, Ser B° 1 30 63% 97% 9116 Do 5s, 1954 — S 103% 
bed 74% Cent Branch U Pp is,"48 7% 77% 7H ‘ Rs ¥ 1“ ep, GO%% Do ev 4s, Ser D, 1% 30 63 98 96% Mich © ent deb 4s, 1929 2 94% 
10:3 *) Cent of Ga ref es, *50..102% 102% 102% “ rs 102 on” gis Erie & Jersey 6s, j 5 % 42 70% s Do 4s, 1940 evs 1 
102% 14 Do con 5s, 1945 101% 101% 101% 4 - smn oo tie: Pa col tr 4s, 15 WX O57 AI 2 = 104%, Midland of NJ ‘xa°'s 02 ~ 
14% 105 Do 6s, 1929.. 103% 103% 103% 4° x — ‘ erie, Gen Riv 6s, ‘1957. 105 - 1041, 104%; - —— 9 Mid-Cont Pet §1 140 P c. 
86% N4 Do Chat Div 4s, 1951. 85% 85% g85Ie - s %% 93 FET j ; Midvale Stl & Ord ‘5s, ‘36 . 20 
100% 100% Lo Mobile Div 58, *46.100% 100% 100% - 2 : oa” os EI »LE 1p ACEe, B,'54 93% 93 93 4 Mil El Ry & L 5s, B'6] 4 aS 90%, 
11% 7% Cent Leath s f Gs. 1945 100% 99% 9n% % 10 99%, 107 = 9% a Ge, 104%........ : #2 92 —"iy o9 Do ref & ext 448, °31 7 
70% % Cent New England js 61 66 + an ot r on 115 108” ‘ar vases Me tals 100 100% — % on 101% Do 5s, 1951 . : 1 
110) 107% Cent of N J Ss, 1987 10814 1081, 1081 = 1 ss O54 92 FI E — 7 8s, 1941. 114% 114 114% 1 26 14 Do ret 6s, 1S { ‘ 
Mi 15% Central Pacific 3i4_ ‘2A Mile Mile ig " 1 97% 93 Do met Coast 4%, “59 92 92% 92% y 15 92% Do 5s, 1926 . = 
$s, ‘2 ; My } Us ‘ iy =o: - 4 z 
90 STM Do 4s, 1949 . 88% 874% SRYu \Y 23 ah 119% 10 941% 94% — % 157 Milwaukee Gas 4s 7 a 
ROY 85% Do Through 8 L, 48,"54 87% 27 87% <=. > % 7 116 117% + 2y rm) 118 : Mil, Spar & N Ww 99 
16 110 Central Steel Ss. 19 115) 114% 295 1 11 OS 64% 65 18 64 £ Mil’ & Nor ext #43, - 
"87% Ches & Ohio gen 4%s, "92 W% W 20% % 24 960 0% 98 + iy 3 9612 % 80% Mil & State Line 4 ~ 
US% 14% Do conv 4Ks, 1930 RY 9TH NTR % 108 98: 101 100 GAL H —_— 27 19% M & St L ist ref is, 3 
pd 11% Do consol Ss, 1939 102% 102% 102% OR e let. Se AM & bet" 21% 13% Do ref & ext 5s. 196: , é 21, 
109% 102 Do conv hs, 1946 106 1051054 Ot at -. 105% . , ese 00% 100% IC0Y ’ OsS& D 27 Pics 
a Fe a 6. 310 105 ™% 104% Gen Baking 6& 92 m “4 4— 3 il O85 © Ist 7s, 192 1 : 
2 98% Do ref 5s, 1999 100% 100% 10 Otc Po 100° 2. ; —* Gen Electric a + 104% 104% 104% : % 9 8 Bs, i Ae & Atl ‘4s, 26 
a3 ; ‘ 6102%M,StPésg ol tr 
SS 79 = Do R & A 2d 4s, 1989 83 83 ogg 102 100 "Gen en IMS “109% 107% 107% — "% “20 16m 6%s, 1921 > fo t ; 
ba) S24 ~=6Do Potts Creek 4s, *46 85 5 os <4 100 99 Ga, Caro & N “ey 6s, 32. 101% 101 101 — 1 3 J01 * 4% Do con 5s, 19; ; 
66 2 Chi & Alton 8s, *49 64 63% 63% 6314 96% 93 Ga'é A) or 5s, - UN 9934 O09: y 3 2, 83% =~Do 5%s, 1949 - 
58% 44% Do %s. 1950 19% 48% 49% 49° | 106% 100 Gooaric a (ens 145. - 25% 94% 94434 42 90% 9% Do ref és, 1946 
‘. 47% 47% 47% 4 7 121% 119 Goodrich T&F 6s, 7.10455 103% 103% — % 66 103 84% Do con 4s, 1938 : e 
Q gen 4s, 1978 90% 90 7) 110% 108% Do s f Ss. “ = + Ss, rH 121% 120% 120% 122 1204 *% 80 Mo,K&T ist is, 1 851 
; 102% 101% 101% 101% 100% 92% Granby Cons ey we ta, -110% 110 110% + \ 416 110%, A . Do ~~ lien 5s, 4 o aie 
851% 4 8 1925 . . at 0 48 3, 1962 4 = . 
10% 991 A oe 17 Ka : es <2 ° 100% 100% 100% \% 1 14 1O1is Do 6s, C. 1939. °° 2 791, 
‘ 7 2 2 ''2 Grand Tri 7 , +4 ~ Is 31 
1 oo On 90% | 108% 106% Do deb den fhg'% ‘40-116% 110% MG4— % 96 4153 oe ead) 58, 1967 11, o1G¢7y, 103% 
5 1936. 107% 83 eM ' 4 0 
: » 101%, 101% 101% Gt F: . . -- 07% 107% 107% 4 1 24 ~d . Mo Pac Ist 'e ref 5 13 7 
th 4% Chi City & Conn 5s, °27 15, hie sh, 9 2 ae N Alls Pow 8, 140. .101% 101% 101 a 1071, 160% Do Ist & ref 6 Ox Be . Bie 
79% 74% Chi & & Til wen Se, 1951. 758 gait fait : 197 14% 4 ;*. orthn gen 7s, '36. 1110 109% 109%, - 7 ene a2 6 100 oe ae A. 8, 1955..101 100% 101 4 “a 
O41 101s Gut Gt Western 4s, 1959. 64% 63% 634% — % lap 6312 © Sen Sigs. 1952 102 101 101 4% "32 109% % 1 Do ist 100 100 100 
104° 101% Chi, Ind & L. cen tenon 103 102% 102% — Pe . ~ re, 173... . 1% % M%— g 23 101% ., 2+ Seam a —— 1949. .101% 100% 100% ‘ 
: : , 2 2 7 { 0 ref 4s 196i es "5 & i 94 ~e ae O8 8 m% 64% G5 ri 
"2% ST Do gen 5s 66 uy ¢ ‘ = vot 9114 91% — 1y 26 a2 103% 102% ¥ ow 6 4 : . 
7% 731 yu Ie, ind é re ro 7 .+ & 1% td M% 91% Gipen Bay é w Baa b A c cfs 79 . 79 9 ol "I : a = BaS, WK RT y oye r- = 6s, 103% 10721 ' 
S's 704 Chi, M & St P gen 4a'89 781 32 «= 39u sulf M &@ N ae: oy 1 — 4 1 5 102 Do ext 6s, 1927" i 
Tks 46 Do 4s, 1925 Sau 2 79% | ipa 98% pers M 4 N 3us W,cfs.101% 10 101 “ a os. 9% Dose 8, 1927 j 
MM 44% In 4g 1934 9 +2 ‘ Ship Isl If . 103% 103% 103 % iu Bs CK, 04 Do St L &éc ca 2 
0% 77% Do gen 88 o HACKE po # 97% Do Mont 58 : 
O% 44 Do ev mo +41 artes mae - Ye! 49,°52 87 87 ST + 1 2 1 V7% Montana 1 ‘ow Son ! l 
70° 6% Do 3% 69 u Havana E} Ry gg 83% 84% 4 Yo 1p 86% 94 Mon Tr ref 5." 7 
be 7 Bt 05 on . 5 
4 1 me ev so +1 a i Hav El Ry, L & B ; 37 -? ™ 2. wt we yy! Co 
rity 3% to ref 4%s MI4 4 x oon ~ ershey hoc s f 6s , : Bs 92 £92 orris 0 44s, 1 
4% %% Do 6s 134 A 1% 235 98% Us% Do 51 40, w "he 42.1043 104% 104% yw R1 104 ‘6% Morris &@ Essex ref > 
mu C , mM 2 4 92 89% Hockin: , . 13% 98% VB 1 oa: 4 a 6 
1 4% Chi & Mo River 4s, 9914 1 04% 2 rocking Valley 4%s, 99° 91 90% 9 & 331 ‘ aia WO ...... $48 804, s0% go 
6.438% Chi, M & Pug Sd 4s 9 + 2% 240 104% 100% Hoe (R) 48, 1934. 103% 1031 0% 4% 171 0% 06% Murray Body 6iés, 1934." oxa2 98% 983, 
100% OS% Chi & N W ext 4s 904 - 100-96 Houston B & T 5s, °37. ¢ one 103% — Ye aii ? : 96 
77 3% Do 3%s, 1987 7414 10 2 Ses 56% 90% M4 — ¢£ 102% 100% N C & STI 1928 101% 101% 101% 4 
Rly S1% Do gen’ 4s, 1987 84° 190% 98% Hudson Co Gas 5s, 1949 94 80 Nat Acme 1931 4 «6 - Ps . 
B3% 82 Do gen 4s,’ 1987. sia , ‘ 19 93% 861 Hudson & Man ref ! } 3.37 oe 100% 100% ¥ , 103 100% National Tube 5s, 1959 om a ae - = 944 
101% 91% Do ref Ss, 2037 947 in 136 77% 67% Do adj 3s, 197 ree 768 i. %— 1 88 20 13% Nat Rys of Mex ‘Ist ca, ~~ ® t 101 
bf 4 7 . « DS See éteenece 76 i 73 . on 
104% 103% Do s f bs, 1920 ane 104 ~ 102% 99% Humble Oil é Ret deb 9% HYH- 4 99 is, 1951, assented 13% 13% 4%1 
104 103 Do registered 103% 10314 103% ° YAS, 1932 -101% 101% 101% ‘ " 8, 1957 3 
105 101% «Do gen 5s, 1987 1 We Ay 103 4+ % aR 97 IL . . - . ré& ; 109 
112% 107% Do 6%s, 1936 110% 110% 110% z 10 86% 1 PELL T ret 6.100% 100% 1001 N me 2 ’ 
102% 94 Do deb’ hs, 1925 100% 100% 100 a 7 Illinois C entral 4s, 88 865. sent‘, 11 N Orl Nor’ east i 2 901 
109% 105% Do 7s, 1940 107% 107% 7% + i gy Do 4s, 195: 8 sy ss? '% 6 New Arl Term cera: 
88 75% Chi Rys 5s, 1997 70% e s Do “1955. 1043 1% 1043 s 45 NO, Tex & M 
7 oi? , i ) %& 23 Do & 104% 104% — 1 14 Do inc 3s 100) 
oo) «R2% Chi, RL & P gen 4s } s+ % 5 D eee eseces, 83 3 «83 1 - Do 1s 96! 
an, SOY Do ref is, 1934 » 86% 86% ; 100 oO Seg K? S? = + 2 7 N ‘0 Ist 24 
108% 102% Chi, St P. M & O és, "30 103% 102% 103% a - 20 bah@B---... 93% 90  g: 3% 2 1 NY Air ake — 
f 930 .. 4 My V% - om oe 19.36 112% 111% 1115, —"j1 ti “*. Central 6s, F ; 
Ine 5s,'60 s1% NC 0 j 47 =e 34. . 102% 10214 102i, — 5 an con 4s, 1998 ] 4 1081; 
: Ss, 1960 S8 87% 88 4 1 8 4 my 891, Rat 4 17 © ref & imp 4%s, 201 85 
MKi4 100) Chi Union Sta 5s, 1963 101 1005. 1003 2” 43 Do SL 58:63 m% onl * 1 Do ref & imp 5s, 2013 - 915 
4% 914 Do 4s, 1953 o 1% o> 1% id Do Litchfield 3s, 1951. 73% 73% qf, 7 174 Do 34s, 1997 18 aa 
1% 974 Do bs. 1044 : my oaie Nt % an ~ Steel deb 4%s, 1940." wyie 93 2 on + 4 « Do deb 4s, 1934 s 76% 
100% 97 Chié WI 5's, ‘ti2, etfs. 9914 98% O84 1 79 104% 10112 nd, Ill & Ia 4s, i950 83% SNK Rg, 164 0 L. 8 or , ' oT 
M%% 76% Do con 4s, 1052 8) TR TRI 1g 71% sot Steel Ast Sa, 1952: ! "1041 sont 102%, ae wees ;, 761 
111% 100 Chile Cop col tr és, '32.108% 107% 107% 1% 129 14% 59% Interboro R T 5s, 1966.. 691 =4 . — C & St a] 
11 HO% Choe, Oki & ¢ yulf Sa, *s2 100%, 100% 100% 4+ Y va % To Do stamped : Goin . 257 0 Ist 4s, 19: i 1021 
105 100% Cin Gas & El 5%s. 1961 1041 mM 14 — x 44 83 Do 68, 1932 wos % 405 Do deb 4s, 1931 ; 9314 
le 1" Do Ss, 1956 11K 101% 101IK+ | 7 a) Do cv 7s, 19: nnie % 104 4 * DS, 1 : 7 : G41 94% 
- A H & D 4%s, 1937.. 95% 95% MHR+ Y 1 ‘“™ OS int Agr col tr Ss, i933. 78%, 4 66 112° N Y Dock ts, 1954 4 : g %% 
85% SIK¥C. C & St L gen is, 1993 84% BM Bite 4 ‘ anne Do 1942, stamped. cn a ' % 4 09% he a OKs , 1941 114% 114% 114% aga 
104% 108 Do ref & imp Ge, 192).10% %103 103 : - po Int Gt North Ist 6s, 103% 109% 1083 % 5 0 NY as fon D44 100% 100% 1005, a1 1001 
107% 108% Do ref & im»n Gs, 1941 1M 106% 106% 4 Fr 7 7 Do adj 6s, 1952. : 738 + , % 38 4 100% N ¥ = o , . oe 93 92 92 > 
‘ . : : y ‘ ; 2 7 Oo sts ed 2068 2 rf 4 x ELE s,’48 2 = 
100 MY Do ref & imp 5s, D, '63 % 17% 9RK : 47 % 84% Int yw ‘oo ed > 91 ¢ 86 Do 4s, 1949° 7 103% 
Oy iM Do deb 4%, 1931 95% 17% 97K i % R714 I at Ear col tr 6s, : 4 =. 4 MORN VY & Jersey 2 " 4 881, 
101% 99% Lo gen js’ Jo 100% 10034 100% + 3 “b oat nt Pa Ist 5s, Ser A, ss 24 8%’ NYNHEe s," Tr, 4 of 
824% SO lo Cin, W & M 4s. “81 80% 80%, 80% Pind q 7a ost temp 63, 1955. : 30 6 Do deb 4s, ner” 1948 S4 90 
88% BAK Do W W Valicy ce 0 8814 BSI ont m 46% Int Rys of CG Am 5s, 1 459 831 D. “ies , % 1 pad 
100% URRY Ch } 4 an 2 . $ 4 lowa Cent Ist 5 o: 9 72 Oo reg ’ ~. o7% 
4 4 v & Mali Val Ss, 192s 10014 1001 my + 2 ; Roe 8S, 1938. , 60 > oma 
4, : 4 y 2 “ 8% Do | on 16 % Do non ev de b4 ri ‘ : 
112% 100% Cley Lor & W Ss joete i © > St 5s, 193s, ctfs 6 oon 8, ob 1 
ana? on 2% Wi 102% 5 19% Do ref ax 7 0% Do col tr 6s, 140 23 611 
a 'i% Clev Short Line 19%, 994 HOI 4 7 ref 4s, 1951 it z 55% Do non e det = 2 6 6 
107% 104% Cley Un Term 51 lO, eK 14 . 4 12 60 D Vv deb 3s, “DA 4 
- , 7 iy, 16 86% JAMES, F & CLE bly ‘© non cv deb 4s. "55 - 55 
102 MmM)y Do s f 5s, B, 1973... 100% 100 100% %, 34 4s, 1959 SARFI'D 9 Do Cons Ry 4s, "55 
ee = Col Industrial Ss, 1034 83% S2% KIM 3 ° 88 88 s& — x 2 3 Do Cons Ry 4s, 1954 
im roa CCl & South’n Ist 4s, ‘20 99_ ons, anne o om we 68 NY,O&We == it 1 
96% 10% Do ref 444s, 1925 ° on” tag ta r %& <8 . 10o%, an se 1n2 . 1004 100%, 100% l Hy Do ref 4s, 1op9 as, °35 ; 2 
102 190% Col Gas & EF) 58, 1927. . 100% 100% 100% , - 80% Do 4s, 19 &M bs, 1928) sean 103 103% 7 4 100 N & Nor Ist 5s, *27 12 
101% 100 Do stamped . 10014 100% 100% , 45 & Kan c . ; % Ss! ie 196 Pe r 
°% Columb&9th Ay he 19903 18% 481 31 4 8 9% KC “ lemBage ae “8% N Y F , 
71% Coml ¢ DI 8 I : % 1‘ 13% \“ 9 P%K CP Se Lt 5s, A 1 s 1 rr D an. temp inc ¢s, 
oO abl s ‘ 73 7 ‘ . 70% K “ o ‘ 4 - & 26 Ay oa as 942 § 
11 'S Com Cred s f Gs," S4,< tfs 100% 100% a, 3 : NI ~ : i Sou § » 10 73% 24 —_ 132 , MYUNY & Rich Gas as 291, 
103% 97% Comwith Pwr sf ts "47 102% 101% tore oe ae ~ yet imp Ss, 1950... gyic 0% — 1 44 88 NY State Rys con - “rf i ) 
4% M1 Comp Agu Antil sie” ip ie one tots ,. ory Rane! i y Term ts. 1960. 86% B86 RG 42 64 Do 4%s, 1962... °°“ ¥ > én 
s . 2 962..... E 2 ry 
104% 191% Com Tab Rox Gs, *41 103% 103% 1021 ’ 98% Kan Gas & El's =» 108% 104 104% 4 108% 97% N Y Steam és, 1947 11 61” 
105 11, Con Gas N Y 5%s, 1945 1OR% 10aae Tice 90 Kelly Spr T . _ 101 1 101% 101% \y 36 101% 93 N_Y Sus & Wn ter 
80 ~Con Coal (Md) ref he. 50 0” 90" 4 84 Kentucky 103 102% 102% — 2 102: 58, 1943. 
10 100% Cons pr & L ref Ge 104 ‘ 80 92 Keystone 91% 87. 87 % 3 . *N Y¥ Tel 4%s, ‘i939 “ 2 
100% %% Consum Gas, Chi 58° wo, + % i 103% 103% Kings Co Ltzg 1954. 16 1% 91% 91% — % 17 Do registe red habe 67 97 
100 0% Consum Pwr 5s, nM me 8 g9 Do Ist 5s. 19 ~ +107 4 107% 1074 Km 24 Do deb s f 6s. 1949 2 
102% 0% Corn Prod Refin ja, °3 101 ‘ 101 + % 132 955, 100% Kings Co El Li rP 3s ron 4 +4 5 99 Gs, 1841.. 4 6109 
% 85% Cont Paper Bag Mills 2 74 Kings Co Eley is, 1949. 78% Tay ‘ten s ae ae ; os9 6106 
a ret Gs, 1944 85% 8 Bs : 107 Kinney & Co 7s, 1936. /107% 10710 * 1% 1 iam ort & €8y 
B 4 eas Crown Cork & § és. M2 824 RO 2 % 14 84%, % 107% 107% Setler 7 7 3 107% 
) 07% Cub-Am Sug col Xs,'31 108 71 2 5 8814 39% LACKAWANN 7 . 
$C Sug col &s,'3 8 s ; 98 
98% % Cuban D Sug 7%. "44 98% 0 . 97% + 107% con 5s, Ser AS ste ee & Niag Palle 'P wr 6s, ; ‘ ; 
28, ‘ 5 4 65 gey 95% Laclede'Gas &' Lt of gi?! 94% 94% % 6 93 Do 5s, 1:3 102 10114 199" “a 106 
o8 "3% Cuba © Svg deb 7s, '30 95% 951 m L. ref Sis Cc. 1959" i st Norfolk a Sou ist is,'41 07 “7 vs 4 102 
102, 94% Do deb &s, 1930. nta.” jiu 100%, 100%, = 20 18% Do ref & ext 58, 1934 et 100% 100% Norf So Ist & ref 58°61 81 80 9 + 
93% S89 Cuba Nor ta 166 nou ith po, + % 36 1001, 8% Lake Erie &éw — 1934 1g, 100% 10012 ae Nor & W diy 4s, 1944 ‘ 80 . 10 81! 
106 102% Cuba R R 7s, 1936 105 101% <1. “ig 924 '7% Lake Shore 4g i938 100% 2% 99% — 4 Do con 4s, 1996 ¢ oni ? 9 . 
85% RK to Ss, 1952 87% aru 106 + % 12 104% 1% Do 4s, 1931...” 8% OSs, OR, % , Do cv Gs, 1929. _ - Me ‘ fo% 
101% 97 Cumberland Tel sa, 1937 99% ona! wae % hd RBA 78%, Do 34s a>" * 0% 9% 4 5g 66% Do New Riv 6s, 1932 107% 10712 od ri 61 131° 
mO% 97 Cuyamel Fruit 6a "@ cfs 971 or oF 6 17 aa 101% 991, LV Coal 80 81 + 1 13 Do Poca C & C 4s, °41 oy 918. oe » 
villi : % I 103° 100% Leh Val Harb ist sq" 103 103 oO North Am Ed 618,B,'48.104 % 103% 100 2 
12% 88 DEL & HUD ref M1 901 100 95% Leh Coal @'N ce ee 4 * Do Gs, 1§ ~00-8OIE 101° an 6 104 
108% 101% Do conv 5s, ‘1935. ~ teem Loa 108” % SS 30% 83% 79° Leh Val aN cones Rai 97% — J 6 96x Northern Cen Ry gen ‘é 101% 101 101 1 1% 1¢0 
O3% 101 Deo Mes, 1037 . 1% , yy 1 =yog 93 88 Do eaas v2 82% — % : eeit ref 5s, 1974, 06 
8, 3 1031 “3 » 4 con 44s, 200: 2 a 81% 102% 
110) «108 Do 7s, 1930 100K — oo 24 102% 101% 99% Leh Val RR con ; nis 101 Bt my— Y% 13 2% North Ohio T & L tis "47 96% 
ary oe - q i « hy ~ ° > i > 
oT 2% Den Gas & E) ref 5s, "31 94% 4 ng 1 8 ear 13% 39% Lex Av & Pay Fy 5s,'93. 4314 Gov = 1001, North Ohio 5s, 1945.". R9 # 24 
Den & RG con 4s 1936 8 : 4% 93%, ¢ Liggett & Mye Pins, | 4 : orthern I 1997 84 ‘ i 
10% Do con 4g. 10% © BI Shum 84 % SI eax Do 5s, 1931" 7s, "4.120% 119% 190 119 Do 3s, 2047. or ; —_— 
"9 Do imp 5s 1928, > ps “ 813% ™ 2 8? “Epes lal, rt 101% 100% 101% 100°; Do ref imp bs, “2047 mk 67 G1 
titi DERG Ws ft ds, i955 oe soy, Oe 2498 DO deh ete, 2% 1937. 91% 90% 914 F Do 4s, 1997 tered 841, . 
82 Dery (D G) 7s. in4y © os a 61% + 1% 378 61% wi2y 1%, ed deb is, apa 97% 97% 97% Do ref 4%s, ; -e 1% " 
51% 4 Des M & Ft D 4s, °35.) sou sy” 1% 4% 8 Fy 100% 98% LT Now aS: 1931 100% 1004 100% : Do ref 5s, Ser D, 5647 9% ) 
102% 401 : prey Ss « vO 1 15 491 ‘ bs » Nor Shore 5s, 1§ 100 99% ¢ Do ref & imp ¢ "47 rf 7 96 
108% 10 I r Edison ref 1s, 1940 102% 102% 102 % : 4 AX ons Lorillard is 1951 8 04 4 10 99%, io Ban 5 Bosra is, > aoe 106% 1 : A. J 
he 45 0 f Gs ‘ Ay 71) 1021 7% 1 ‘ Fas . iy = . ac 933..100% oN MDA, 
102% 100 Do aa tr *. 7a 7 ors ‘ ion 107% Me 17 107% oni, DO% L ae G ay" e 115% 115 Son "3 ais: Nor States Pwr 3s, 1941 . % ‘ 
100% 97% Do gen ref te, 1940 oe ot 101% % 20 7% S Lewis by 2 Bde. 19. 07% 965% § - % 104 96%. Do Ist ref 6s, B, 1941 1053, 78 26% 
24% 9t Det Riv Tunnel 4.0 61. #3 a” bt + % 146 15% a7 Louls & Ni ash unit £ ry oats ane 85% — 13% i ‘ OGDEN & L Cc} _ 
Sy NG Det Un Ry on a , . WS 93 93 4 } 108 Tite D - 27 944% 1 13 037 ‘2 "™ 1 is, '48. 745, 745 745, 
gM Dodge B pA de hee ry t = ° pend SI + 1% nO 901, 105% 101% Do ia, 1936 107% 107% 107% y 1 ~— + Ohio River gen : 1937. 98% ost. fi ™ l 15%, 
NAM RZ Dold (J) Pack Ge’ < 8% 98 “4 987; 108% 1044 De 103° 103° «103 — 4 6 4 Pub Serv 46.1115 1115 11150 ” 
68% 5) Dom Iron @ St) nO ; 5 (84 9: De 106% 105 105% — 1% 10 apis © 7s, B, 1947 110% 110° t1000 1lix 
3% 88% Donner Steel 7s r+ 1% » 52 Do 5s, 1931 * sont one ot 1% 3 Pe. i on Be Edison 6s, *48 102% 101% 102 3 i 96% 
i) 682% Dul S S @ Atl is ° = 2 1% 5 Do NOs ee 01% 101% 1014 + % 11 aif Ben Coal 6s, 1944 hi 4 
or joe Du Pont de N tis, 192i 100% 1h 106% —! 2 Bl Do Mob & M 4% “30. pa 1 1 105” —— ot ALA sy — x | 86x 
107 =105 Duquesne L, col tr fs i tol, % 14 106) Do & : 8% 28K 1 oan & Cal 5s, 18 —. a 
100% 104 Do col tr she ead id a 4 ion 108% + ¥% €9 106 . J At xe “1s, 83% 85 +4 j 31 “— a Y ~ 4s, 1929 M 1 106% 
100% 103% BE CUBA SUG Tis. 193 ; , 29 105 F 0 Std con 5s, 194¢ ? 0 9% 
7 M7 b “ MA! : 1 
102% mg Fast Tenn reorg lie ; he — 10% 101 % ad Mes 12 in a ‘-. Otis Bt ow ref ,'6 ‘ ( 
19 ae - Soag, 102 101% 101% + 15 ‘ S Steel 8s, Ser A. *41 , SS 88% 
103 1% Edison ‘Ri NW ¥ Se, thas jon” 100% 100% — yy Manhattan Con. 4s, 1986. o2% G2% 62% + Fy 47 ie Do 7%s, 1947. ; «(ISS 
144 MY Edison Ei Bklyn 48, 1939 93 He ro 10 7% Manila Flee ry Ta, 1943-100 " + 5% IN 94 82 PAC COAST _ — 
fctin BM: { 9: r 7s ( : * 2 5 , . 
cal 5 Manila Electric + Bye = 100% 100% + %& 6 100% 100 98 Pac Pwr & Pt , 19ee 91% 91% 91% ons 
- so : . a st re 91% 
-, ee aeecnsnenstiiteaenineeensen c ws 1930. ° 98% 8% gx 
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see St, 1925 THE 
> ANNALIST 
¢ ~~ 
Range, 1925, 
High.Low , . ‘h'ge. 8 Ra —_— _ 141 
99 93% Pac Gas & E is, If ligh.Low.Last. Net ate.” 
102 e Pac Gas & & is, 942... 97% 96% 967 : gh.Low. aa Ch'ge. Sales.Cl anus. t 
LF 0% Pac < & T Ist 5s, 1937.100% 100 .- 4 ‘ 88% BBY eer High.Low.Last. Net € ‘Wed "a Range 2 
118% 103. oan Aw pari * Ba 2 98 97% 971 ; 83% 80% St Loui Swed 1989... 88% 88% 88% ° ; 5s <zacpey h'ge. Sales. Close 
8% 103 Pan-Am P&T tem 6s,'34.110% % 107, ‘ 5 te is, 1989... 82% 825 * at. Nel Pd.’ 
= 108% De equip is, 1930. a 10 a sen “4 ; 1% 1 = Ist term 58, 1952.. 89 38" % 2 82 1% ; Wed 
A 91. Park & Lex 05% 105% { _ con 4s, 1932 90 ROY A 30 71 ' 4 % 4 
#5 90% Penn 4s, 1948.. ot 32 5 Do 2d ine 4s, 1989.... 744 74g a, 89, 1 ‘ ( 104 
2S eee em Een aR St P 4 i ? oe 3% 7 Pf: an Im | 
103% 101 Do gen 5 92% 93% stl 1% 22 a4 1 , : ae 88 
100 9% Do con 4's, 1960 aS. o1 iy Do % 4 . 106 
\ (8K Bea Do Ss, 1964: 99% %%+ % «Po, 44s, Is +1% 5 ; 106 4 ‘an 
111% 109% Do s, 1936 itiuane 100% IT % St I Un Depot ae 6 ' 7 10% 
| 10 107% Do Zs, 1930. .... on ee ee . 2 1% ose 
\ 7 : iy 4 Penn Co gold 4s, 1931 9614 o aura = — > age P 2 40 107 a1 { 88 1 % ‘ 
» ge P > . & Yb 3, + An Pub 2 * , 2 tt) > 7m 86 
" sO% ty, * ar” East inc 4s, 1990 34 3% 337% , we Seabd A L —_ 1950 78 % 1: 102 981, Ut 95% + , nn on 
’ 7 % Do Ist 4s, 1940. yt, ty 41 33% © eff Ge. » 1950 18% ‘ 1 3 02 i 1 10) 
I 101. 99 P&Pekin Union . 79% 79%—1 21 3% sm adj 5s, 1949 .. 84 ; 2” os . 90% 7 vA . 2 101 
100 94% P - I 74.100% 100 100 a gold 4s, stamped... 78 678 86 ool. 7 
110% 107 4% Peo G of Chi ref 5s, '47. 98% 98 om s ; Do ref 4s. 1959 pee... cs 1% 2 . 99" 14% =| 97% 1% 449 oR 
— = x... con 6s, 1943.......110% 110 110. ’ 8 Do con $e, 1945 * o4y % 34 TS = I + 1 67 97 
105" 101% Phila ee 1956. 994 98% 98%4 Ga 96 eres a Hoop $s, ‘41. “100% 106% % 10 94M 5 34—-% & 93 
100 93% Do 5%s ease ..104% 104 104% . 3 96% Sheffield Farms 6%8,'42.107%4 1 et 80 
. S%s, 1938...... 99% 98 ‘ rl 104% ‘ t Sierra & S F P ‘ 106% + 4 ) 4 4 4 4 § 
: ? . 99% 9 fe 3 wr 58, 49 § 2 2 107% 94% 91 : = ‘a 
1013 4 Philippine Ry 4s, 43 41 : s 98 a} é Sinclair Con Oil és, ioo7, oh nm — 3% 4 i oD : 3: m1 
101% 99% Phila & Read C 5 100% 988100 1h 43y : Do col 7s, 1937. 1% 93% 1% 502 1095 93 90 - 
5% 99 Pierce-Arrow 88, 1943. 104% 10 %100 + % 74 98% Do Gis, Ser B. i938.. 89" 88% 76 693% | 101% 95 97% ii 9% 
Pillsbury FI M g 6s, ‘43.102 . ‘onal + 30 «(104 Sinclair Crude 6s, 1928. _100% 100% % 74 884 to 91% , 
PCC &St L gen 5s,'70 99} “One wt 5 101% Sinclair Pipe L 5s, 1942 871 86% — % 91 1004 102 or +4 I 9 98 
Do gtd 4%s, A, 1940.. 9644 95% ° 30 ; Oil 6%s, 1927 116% 113" + % 8&8 191 7 “ 2 
» gtd 4%s, B. 1942... OGiz oa 5 > sel, Tel 5s, 1941 “10 - 3 174 112 ” 
i 99: QTY a - = w4e 6 96% >) 2 So Port > . 1% 101% ~7 97% 94% WA 
7 ‘ 102% 100% mJ 5s, B 1975 . 99 ‘a poy 963 Wy 22 30 P orto R Sug 7s, °41..105% 105 4 10 101% 10210 ani : 
100% 100 itts, Y & A 5s, B, 1962.101% 101% 101% + 4 MM 96% 0% So Caro & Ga 5%s, 1929.102 102 e 99% 4% 101% — 
Do'con 5s, 1927.......100%4 100% 100% : 1947. 96 98% 2s 89” 84 96%, ‘2. = 
9° : . ‘ * "54.1004 Ci a 9 * 
90% 98% Portland Gen El 5s, 1935 99 99 “s Beit sot 208 100 29 i 
100% 94 fz poten Ry 5s, 1930.... 95 re = 2 97% 97% / 2) 85% 
 S rt Ry. L ar 6s, '47.. 99% 99% 99%4 i p. 1005% 10014 ’ — 97% § ‘ 8 75 
07. 1054 cv 5s, 1942........ 89% 88% 88% $ ; & 100-99 8 by, 
10 oie a... ‘TMs, Ser A, 1946..107 ‘7° io” 89 ‘50. 85% 85% ' 9 i ae 
102° 00% caineea acne sigh apne 3 Badass on 99 i 104% 89% 88% 1 99 " + me 
2% 99% Por : : : 33 a4 , \ 
io Pa, Port A C & Dk 68,A,'53 101% sone 104 ‘ “4 99% 801% 104% 102% + % 109 103% . ae 
> Do 6s, B, 1953... as 1 18 111% 80 78% u 207 «TK Wt - oe ‘ 
a3 cee A Froused Stl Car 5s, 1933. 4 93 t *% © 107% 36.1105 110% % 187 110% ‘ 65% ¥ 73 355 
Catia "te wan seem te % 110 , > 88% 82% Do M & O col 4s, °38 a oon + % 84 106! siu— % ‘1 Bf 
105% 99% Pub Serv EI G 5s. 6 po - 1% 100% 2-3 Steel & Tube 7s, 1951 107% torte ® IS : 4 — : 
105° 99% Do s%s, 1959..° 4.103% 103z 103% 4 173 ‘ 0% 97% Syracuse Ltg 5s, 1951. . 100% 99% 4% 26 vi ten 1 
O44 5s, 1959 ... - 103% 103% y % 173 103 97% 94% Sug E o tanta Ta. * ie 99% + % ; M » 4 ‘ 
Jn 1008 Puy s Corp a's ai. 1O4e tore tore +g Bn tows t Oriente 7a, "42. 982 si : mies & 
107% 102% Pub Serv Corp Gs, 1944. 98, 98% 985% Y 419 — 102% 100% TENN C, 1&R gen5s,'51101% 101) f 1 30 106 
107% 102% Punta Ale 68, 1948. .106% 105% 106 + % om +443 105% 99% Tenn Elec 6s, 1947.... 103 1% 101 Ye 1 18 = © 97 
Alegre Sug 7s,'37.105% 104% 104 “3g : % 101% 100 Tenn Copper cv 6s, ' :* 50D 102% 102% % 45 102% - % I : 4 ; 9% 
96 92% READING . 2 ~ Ow 85% 82% Term Assn StL ref 4s 100 100 % 4 ag * 8 % West i ~ 4 7 Ma) 104 
ae ae NG gen 4%s, ’97. 94% 93% 93 , 2 $,'53 83% 83% 83% \ 79% I » 8: t ; 
96 94% Do gen 4s, 195 , ‘. % 93% 93% % 26 931 2. ae ¢ ‘ 4 1 4 <"* 1% 19 R? 
= 5 sey C 9 99 a2 L 3 99% § 0 i 2 oa by ay 97 9 , 
Ss Stee vane t te ii. =a e -  aio a Pac Mo wi. fe," 9% 99 MI —y% F .! 112% 109 96 9 
94 90% Lo J ay f 5s, 1940. 96% 95% 95% 1 = 8 5%s, 1964. ac Term 991 108% 1064 WV ee % 1 oF 
‘ a4 ref 5%s, 1953..... 92% § Sade % 2 58% 51 Third A\ 99% 99% 994+ ¥ : ‘ ow - 
196% 100% Rich Term Ry 5s, 1952 101% a. ea tae Sit 3% De aa) inc ta’ ioe...” as ” 56 6 oe oe oon + ae x “Si % SO 106 
96% 92% Rio Gr June ist 5s, °39 wh, oe > alle + tual ll - Tl 4 Dias ‘eeean Gar Ga 33 41% 42%— 1st ane | 101% 10 De , a 
88 82% Rio Grande W Ist 45,'39 86 85% 85  & ; 1014 > = a 78% 7 ; 1 18 
sme TE Do col tr fa, 1949... ait % 27 10814 6 30 101% 91. 76 V : + % 4 
Roe ae Robbins & Myers 7s, °42 a th % 41 74% 100 — 31 108% (6 8 \y s 77 
rn - r , #2. 60% 641 q - Des 4 
] 10° Roch Gas El 7s, 1946..111 110% 110% 78 ‘ 63% 991 , 7 88 ‘ I 
89% 84% R11, A & Lo 4} os : 4 % ‘ 8 99% + , 14 99 76% g 
83% 6114 Rog aA 4s, 1934. 88} Rg RR ‘ a 29 > 10 81 6 ~ 
aM 4 Rogers Brown 7s, 1942.. 64 61 611, “4 44 S7% 99 96: Do gen 100% i? . 102 99% WV : 4 
is 4 t vA 63! & 5s, 3 ORs s j $71 , . 12 RO 
824 75 ST JO & GD : 92 84% ULSTE on pth 915. * ™ 10 
92 85% St Jo Ry, L H + &% 17 99% 93% ULSTER & DEL 5s, ‘28. 86% 8¢ ial ai a é 2 63 
100% 99% St L, 1 M & So 5s . ££ 12 80 101 2 ona Union B & P Ist 6s, 42, i rd os 1 5 85% 76% I 8% 99 69 99 
%% 91% Do uni & ref 4s, % 27 100 101% 993, Union EL & P Ist 5s,°33.100! fmat tame , 97% 7 ny , 2 
90 883% Do Riv Gi rte % 28 95 4 99% Do 5s, 1932 et cae ae vy 13% 54 91 
% TLS & Gulf 4s, 1933 : - = 104 100 Do 5iés. 1954 101% 100% 100% %, 4 77 % i aR 
* St L, R M & Pac 5s, '55 79 = -( vi 87% 100% 99% U 102 101% u 102% 1 4 ! 
102% 101. St Law & Ad 2d 6s, af A FP. 1% ; 39 | 105% 102% Union Oil of Cai 5s,1931.100 99% 101%— % 35 1 8 
101 * 100% St _L-San F gen 5s, 2% 102% + 11 ‘ee 5% 102% Do 6s, 1942 6,1931.100) 99% 100 + % 3 iia 
78 71 Do prior lign ds, 3 100% 4 1 seat 90% Union Pac Ist 4s, 1947 7 = 108 % 25 81% 
¢ D s =n 4 y ‘ Y4i 92! o -? a2 ¢ 
93% 85% Do 5s, 1950 f 1078 % 182 76} 10442 98% Do cv 4s, 1927 99 o2 (Beh 39 OLS, . ¢ \ 84 1 1 
103% 101% Do ‘in 6s, C. 1928... 16 : 0% — 1 139 90 90" ts Do 6s, 1928 ; Rs, 991% 99% % 126 99%, 81% 18% WV ols A 2 
101. 93% Do “i940. 2% 102% 14 102% sare 4%, Do ist & ref 4s, 2008 part 103% 103% % 13 103% 79% + % 9 78 
2. oe os on ae wee: 00 * 9 99% — 4% 133 99% ths 104% ‘Do ref 5s, 2008. . 1% 84% 84% — 1% 21 84% 1004 ; 7 
90% 76% Do inc 6s, 1960.. ral 90) 91% + % 207 92 10054 9 ie Un Tank 7 107 + % 4 6 «107 
% 88% 90% + 2% 851 94% a a” es > 102% % 13 ) 17 99 
= Y, ; r : 3 Tn a (lat 
~ r¢ 74% 69 Un Rys St. Louis 4s, '34. 70 a 99% \% 9 99% Tota 
7 70 1 epee: $39 958,000 
$59,504,000 
For the Week Ended Saturday, July 25th, With Cl me York Curb 
osing Prices for W 
WEEK ENDED SATURDAY, JULY 25, 1925 . ” ednesday, JI 
, = ange, 1925 
Trading by Days High.Low Net 
Indus. and Sté : 35% 127 ; High.Low.Last.Ch’ge. 3 Wed.’s ] Range, 1 
Public U U til tz and. Miscel. __ Foreign t34 ao ong Cond & Radio. 18 ee -Ch'ge. Sales,Close, High 1 ¥ 
Monday i . Oils. Mining Bonds. Bonds. a1 “o- te Pont Motors 50 =A) % 2,10) 17% 1} tke MA h'g 3 Wed 
Tuesday . 86,200 40,216 $784,000 $218,000 21 11% a int Om 1, “Ont Os 100) P xe. Sales. Close 
Wednesday's 50, 410 40,800 64,630 800,000 237.000 % 2214 Aegagrs M - 14% 12% 5h — 1% 100 10 ee 
Thursday .. <1 rs 44,300 35,950 758,000 127.000 22% Duz Co, Cl A, vot tr cfs 24 9° 12 6 1% 4,100 12% 23% + 4 OK 
Friday 41,300 54,300 651.000 235,000 15% 14 EASTERN . oe 1% TH) 22% 68% 30 M Tet he 2,00 
Saturday... | 97.225 52,100 48,700 587,000 362,000 h2% 46 oake "we STL CAST. 15% 15% 154% + 15 li M any i 
225 13,300 28,000 271,000 96,000 ‘a Vac Clean (4).. 51 48% 50% 414 600 Sit 188 145 M ~~ fins 
Tota 9 397 875 ae . 7 129 120 F sas) ; a a! 19% 17 Mot . ) 
Is. 2,397,875 271,796 $3,851,000 $1,275, 0¢ 42 21 Fee teen 10 SG (Ti) .127 127 31 68% 63% M 2, aaa 
, ’ 269, 0 a a! ‘ederated Metal s 7 4 + 3% 10 . ’ So 4 6K) 
INDUS . 36 33% Fed Motor Truc i 1.20)" <6 : 25 9 1400 |" 41 O% Mot . & . +e 18 
Range, 1925. : STRIALS radia einer 'y (1.20). 36 34 34% + % 2'800 34 21% 8% ™M Mi 10% : 4 4,060 - 
High.Low High.Low.Last aot _ Wed.’s Ford Mot of Can (10).500- P ob? 1% 3,200 6 ‘ % 3.800. 
06 .02 ACME PACKING .. ys. - ie st.Ch’ge. Sales.Close, Wit Stich: Clase. & od ‘ “ + 40 496 ‘ 
a4 som Allied Pack, new....... 6% & - 01 1,000 klin Mfg 42% 37" 42 + % 4,700 57% “37 * 
- 36% Alpha Port ‘Cement (6).137 137 1 6%— % 10) (7) ‘on a 42 + 3% 16,000 37% rl 43 1 
10% SM Am Hawaiian § S.... 10% 10 i % 100 : 28 an isemann Radio. 11% sat 87 1 150 _ ia 45 2M 5% 
10 %, é* ahiek Canter... + ed > o 200 .. 2 4 Fre shman (C) (2) i6” is A 11% % 1,100 11% 2 “ia 53% 
‘ 2 4 lh ¢ z r of pa 2 a ~ 
89 «Bb aan ee aa 47 42 $ 100 - = caunim ; % 1% + & 70) 14% 17% 1! “3 17 
~ ; d sige as cae . 85 ‘ , 7 ‘ ADRIBL S, 24 32 
51% 26% An: Rayon Prod 39% = 2 4 4 20 . om P. Garod (2 2) _ 5 = 31% + 2% 300 30 ™% 9 1 i 900 
ot ,3% Am Thread pf (25c) 33 2 . 7a 700 3A% “41 «34 ae rights : oO 1 % 5% + 1% 5,900 5% 93% 42% , , : 
26% 21 Apco Mfg, Class A o4% thee 8 ‘ 1,800 > “ Gen Ice Cream, w i 2 " O01 —.09 000 47 "oP " er 900 8 
“1 1 Am Writing Paper —_=s 400 2: 46% 42% Gen Outdoor Adve, Aid) 4 45 aL ‘300 37%, | 200 278 Pitts P 1“ 45%4 °% 1100 4 
39 34% Arundel Corp (1.20) pe. 1 1 100 28 20% Do y t < oe 4 %% 45 45% + % 2,000 464% as aes Bees 4 PAt 1400 45 
94% 84 Armour C wo.” on 4% 36 % 1,000 80% 5 ill 27% 25% 25% F 140 
15 1% "Dec a o of Ill pf (7). 90% 90 = o + y% "210 138” ast % Gillette Safety R (+2%). 80% 79% anit 1% 3,200 26 16% 42 { ie 20M) 
1% .76- Atlantic Fi a be 14% 13% 14 , 7.900 13% pgs Glen Alden Coal (7)....130- 128 79% + % 6,600 80 470 34 I t 7 7 
56% 44 Atlas & = & Sugar.. 90.85 8 05 400 13% 21%, 20% Gould Coupler, Cl A (2) % lies 2 600 .. 9 93 I } "hea po il 
Rv - rt Cement, new, 56% 53% 34%+ % 1,900 & 36% 245% Goodyear Tire & Ri - 21% 21 2% + % 4,500 21% 144% 941 7 00 
81 ’ . 53 80 5 0 «6Grand 5-10-25 a 35% 33% 34% &% 15. - , 401 100 
. 74 BALABAN & KATZ v 211 15n4%G -25e Stores 70 ren) _ ~™ 5,100 34% ‘ 10% % 1) «1 
tr ctfs (3) sauce aa “a Grennan Bakeries (1 a“. + 70 5 100 75 49% 37 REM 
a : 3 Py 24% 9 G : : ).. 19% 18 19 y -4 11 
39 34 Beaverboard, A, pf : 1375 .. arimes D Radio 20% £0% 201 % 3,400 18% _: 47% + 5% 10,200 48 
40% 30 Belding Bros ° aia a 1,000 A 21 17 HABISH Aw & 20% 20% 4 %, 200 22% a 3 | 08% + 3% 00 
3% .: oisgonné 5,000 : é ry ELC _ 4 Reo M 12% + 24 
18 18 S iewarts Cie. oo 3200-0 ia ae ais a 17 . 4, 2% ¢ 7300 Be 
87 68 Borden Co exch stk 4 % 1.000 oe P,. 4 Hall Swit Bs, & Signal % 7 18% + % 300... 21% oF ’ 22 
‘ 113 106 Do pf (6) (4) 1% 700 881 28 t Do pf ot® 4% 4% 90) 21 12% § i 18,200 
. 2 : 9, Onn 4 <1 tT ” 2 ‘ 
, 11 4% Bridgeport Mach % 20 .. 9% 6% Happiness C’dy Strs A S = SS 100. 275 192% Sing 18% + %& 2.800 ia , 
28% 24% Brit-Am Tob cp (96),c). : % 100 BY Bx, ma (500) ‘ 9 . 10. 4s Ma 4 + 1% 0 
15% 10 B & W Tob, Cl B (6be : % 1,000 25% % 5% Do Founders’ Share Q 84 9 + % 22,600 9% 19% 4% Sleex - 8 oe Oo 
77 121.—=S«zBue , 60¢). -- 72 110 ares 8% 7¥, 8% + 11 = 95 41 . 7 J 
. ucyrus (5) sane : can” 500 15% 3 104% Hercules Powd pf (7)..110 116 . 1% 500 % evi % St Reg , onal % 600 
Z1% 34% CAN , ” iP 2 51 aa Heyden Chemical ; 13 ” 110 . 20. at 9 5S I 85% 9% 22,200 68% 
Y 4 IINGER : azeltine a ve ” . 100 “tn «! ta 0%+ } $ 291 
— DRY GIN 2 — 14% Hazel a j 1 2 45 1 , ; ono ae 
“48 E, new, w i. 4 ”y ’ : é % 48 Horn & Hardart (+3).. 19% 19% 400 18% 10% 6 Stutz M 21 y 100 | 
, : c J Spe & Bump (200) 6,800 44% 64 63% Hood Rubber (4) m4 55% «Ty % 600 54% 35% 24% Swift I , 8%+ % 4,800 7 
os hey 1% Car Light & Power 20). 26% 25% Hunt Bros Pack * 4 63% 64 200 120 109 Swif & 263 1m 2's 7% 
nats 65 Celluloid pf (8) p > 100 au, (2 an) e i. oe. ae oe Ps ‘Z 2,200 251, 
‘on > Central Steel (4) 20 ss 26% 26 26 20) 255 22% 6% THERM m- 300 112 
28 Cent Cast | Pipe (1%). 2,600 134 16% 5 INTERCON aaa 25 6 Tho 
i% .90 Cent Teresa Suge a) ‘ RE 4371 ERCON RUBBER.. 15 ‘ 06 _ eS 3 
si “12% Chapin Sacks ee 56% 37% Int Match pf (3 ae.. Se Se 2 2 See 06.05 | Dor aM + % 3,000 8 
3 2 yam ghee ; 200 .. TY 6 Do rts, w i = oe & vit 49 50% + 3% 26.700 51 42 4 Todd St 0 01 5000. 
40029 Chicago Ni on (41.30), am — yr 13% a Sak Generate: Satan <i). Sele p. 6% 38.900 6% este 3 ., & 2% 3000 
- , Pp «a « - - emg ah s ‘ m ¢ ? Ay 7 x 77 2 sf a 
iz {1% Do B *- cecammegetos 400. ee ee "a Se. a 19% 16% Trumbu 2 2 ma 
om os, Childs Co pf (7) 300... 180 168 JOHNS as ; ; 180 152 T 16% — : 100 8% 
Pon — ‘leveland Motors e 20 116 CO. (3) MANV A , a ei? 100 sai 
2,04 ; + 8 th 93 5 Ul . : 
100 89, Do pf eaptivergene 000 23% 9 1 Jones Radio = = 1,000 173 73% 65 UN CA , 
39% 21% De Baking, Class A (8)141 136% 13 rs 60... ; : 3 3 % 20 3 Ile 5% Un I 4 67%— % 1,200 67 
13% 911¢ Do ot (8) _ 38% 35% 36 — 1% 78300 sre 43% 43% KELLOGG | SWITCH 8% 23 Uni B+ % 3,600 .. 
%e - .. Dunes a 02 £3 2 155 37 30: STIP . > = Ur I » 5 
> 26% S a Toba Cypealegetig Aas 7 101% i, + i 2,700 1024 . 18% Kelvinator (114). (+2) 43% 43% 48% . 100 % 9 USi : 4 36% 4 on ty 363 
45, 37% Coty (3.80) .... 4 3% — 900 17 ¢ 64 ‘ : somes a 6 438% + 1% 15 41 2% 24 7a “Oh, 
¥ a “7. oa Ce (@.... 7 44% Kraft Cheese (1%)...... 90% 85 88 ; ia 1 B00 ~~ 116% 65 VIC" , r — en 
* i% Cuban Tobacco x 501 17% 15 i : on 83 { F 
‘ % gor 1: J 501% rR 54 LA SALLE + 9 4.825 8 
ne =" = c — Aero &™M ; an (50c) .. — 16% 161 ve 8 WAI ’ 
5 > Z * ‘ fi, i, q 15 ape 1 > 
Z 34 18% De Forest Radio : 10% Son af Landove r Hic we wey 19, 191, _~ + Fe 300 i. 7 1 Wa ; 14 1 600 
Reese y : 3: 7 alc , § Baas + a 
Rs B Deciter Die Cast... 25 4 a7 o oo: _ ~~ n (2%)... 39% 38% 38% _ v4 2.700 38) 16% 13% D 4 16% % 1,700 17 
Pe. san tak Es L & W Coal (+7%) 15% | 215 182 Libb sales (8).......... 83% 82 838%+ i ela 46% 15% White 1 13% , OM lt. 
iy a os G%, Lib Radio Chain Sire... 8 153 gneeg t13%4 2,490 201 ee 
4 adio Chain S "¢ % 2,450 3 % Ww L 41 a ‘a 
“ 9% St Libby, MeNa Le news. FM Me Wt MgO TK 266 tT i4 % 3400 14 
, eee 7 u a 20'h 3 ) 1 
6b TH+ & 800 T% 68 rae ae . Y% 600 ™ 
% 800 
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Range, 1925 et Wed.'s 
High. Low 7 io. Last.( by ge. Sales.Close, 
22 1% YELLOW TAXI. N Y 2% 12% — 1% 100 
PUBLIC UTILITIES 
100 33 ADIRONDACK P & L.. 96% 92 92% 4% 1,000 95 
107 oy Leo pf (7) 101% 100) «100 Se 1M) 101% 
844% 68% Am G & E (ft). 80% TOK Ou 1% 3,700 80 

mO% Si% Lo pf (fh) a0 oo + & 100 
174% 157 Am Lt & Trac (7) 3% 170% 171 % 2,525 184 
G7% 48% Am P & L, new (1%) 62% 60% HOOK 2 16,100 58% 
on M4 Ie pf (#) 93% 92% 934+ % 430 93 
7% 24 Am Superw, Cl A (60c). 38 36% 36% 2% 2.640 37 
il 27% Do Class B (fi0e) 8% 37% 37% 1% 6.700 37% 
26% 24% $=$%>LDo prior pf (1%) 261%, 26 264% + by 100) 26% 
34% 417% Arizona Power 31 wy, 30% %, 3200 30% 
42 2% Assoc G & E, Cl A(a2ts) 40% 38% 30% % 15,300 38% 
0% = BKLYN CY R R (80) 84 8 4 2,400 8 
77 “) Buff G E, new (1,60) 73% 72% 72% 2 520 
CAROLINA P & L (6) $31 +32 MM) 425 
Commonwealth Pr (6) we 7 300 
Do new, wi 3 3u% 16,000 4% 
Do pf (6) 82% 2,450 82% 
Do warrants 79% 4% 525 75 
i's Do rights, w i Ife \% 24,100 1% 
15% 31% Con Gas (Balt), new (2) 44% % 6.200 444 
91% Ss EL BD & SH SEC (1) 72 68% 65% 24% 21,900 @7% 
107 171% $=Do pf (6) 105 «104% 1045 2 370 104% 
66% 440 Elec Investors, without 
warrants attached 6% 2 6314 % 16.600 6 
200 7k4% GEN G & EL conv pf. .260 +13 i) 230 
179 «106 Do A pf (8) ° 173 I 865 168 
ities 97 Do B pf (+7) 160 > 270 155 
544% =SO8 Gen G@E of DelA,wi. 4% 58 2\% O1,800 58% 
2% %O7 Do B, wit 62% 7 2% 1,200 
77% 51% Georgia Lt, Pwr & Ry. Ti% 2% 5,700 71% 
102 95 Georgia Ry Pow (4) 102 + 7 100 
52 225 Gen Gas of Maine 252 135 225 
4% 35 INTER UTIL A (3%).. 37% 36 37% + % 1,200 38% 
7 6% Do Class B 1K, 8 0% + 6,000 O&% 
1 S2 LEHIGH PWR SEC 1m 144 146 2 1,400 147% 
102% 82% MII) WEST UTIL (5) i, 94% + % 6550 9% 
107 08% Do prior lien (7) 103% 102 12% + % MD 
loo 1 Do pf (7) 97 96 bh 1 130 97% 
73 47 Miss River Power 65% 60 65 725 65% 
ii% 38 Mohawk Val, n 45% 41% 45% + 1% 23,100 42 
12% Municipal Ser (1) 13 Ls 13 800 
in 1k4% NATL POW & L (6) $40 
28% 22% Natl Pub Ser, A 26 
2% «+04 Do Class B 18% 
MI% 32% Nev Cal Elec 50% 
114 110% N Y¥ Tel pf (6%) 113% 
13% 6% Northern Ohio Power 13 
nb is% North Ontario Lt & Pr. 48 
126 «©6102% North States Pwr (8)..124% 
11% 044 Do pf (7) Sees 100% 
20% & Io warrants 26% 
i2% 11% OHIO TRACTION 12% 
9% Wy Do pf ©) 69% 
170 PENN WAT & PR (8).170 144 156% 4+ 4% 3,045 159 
03% Power Corp of N ¥ (1). 87% 76% 82 3% 32,000 7 
% b Do rights, w i con 3% mh % 41,000 3% 
“o% 49 Puget Sd Pwr & Lt (4). 52% 52% — 2% 200 


i399 11% SO CAL 


110% 104% Do pf, A (7) 109% 100% 109% + 2 23 
m% 8S bo B pf (6) 06% My 46+ 2 a . 
st MM South Cities Util wry) Lia! 05 67% 700 661 
6 s3 Do pf (7) ai x3 S6 «0 87 
140% 52% Southeastern P & L....149% 128 149 +17 21,100 156 
24% 23% Southern G & FP A, w i. 24% 23% 23% % 1,000 
it 108% Southwest Bell T pf (7).110% 110) 110 uy 200 110% 
i8% 6% TENN ELEC POWER 
tf of dep 68 67 68 200) 
4 UN GAS @€ EL, new.... 52 49 3% + % 7.300 2 
“4 I stock tr ctfs.. = 14 HH 1 100 
3M % Un Gas Imp rights $ 3 ly 200 
ret 184 United Rys & Elec Co 
of Balt (2) 19% 18% 19% 1,200 .. 
117% 44% Un Lt & P, CLA (32)..116% 112 114% 1 15,200 113% 
™ 4% Un Lt & P rts 8% 8 Ry % 37.500 8 
2 22% Util Pow & Lt, A 32 29 32 + 2% 15,100 
7 20 WESTERN POWER 67% 61 61 3% 13,600 58% 
oer 8% Do pf (7) ; v 8 206 + % 0 .. 
90% 82% NICKEL PL, new, w i. 86 Rei R6 1,000 
87% 81% Do pf, new, wi 84m «84 844+ 1 200 
23 “%))«6WESTERN PAC, n, wi. 21 21 21 + 1 1 
STANDARD OIL SUBSIDIARIES 
28% 18 ANGLO-AM (Mc) 24% 22% 22% % 3% 
‘4% 2 Atlantic Lobos — 2 2% * 2% 
2% 6 =O4 Do pf 5 «4 1% % 4 
229 «205 KORN E-SCRYMSER 
(ti?) 235 220 235 +15 110 240 
72 8% Buckeye Pipe Line (4) 60% 60 60 ™, o €0% 
70 18% CHESERBROUGH (2%) H% HM HK ' 200 64% 
31% 21% Continental, nm (1) 25% % 25% + \&% 32,000 25 
17 10) «Crescent Pipe Line 15% 15% LH— %& 400 15% 
1M «6182 Cumberland P L (12). . 14% 150 ina + 4% 10 151 
v6 72 EUREKA PIPE L (4) 73 72% 73 + 1 20 72% 
68% S383 GALENA-SIGNAL (4) > 4% 4% le 100 SA 
105 Do new pf (8) 102 6102) «(102 1 oo 101 
72% 424% HUMBLE (1.20) oy 66% 67% +4 ~ 7500 €6 
14% 127 ILLINOIS PL (12) iy 210 135 
34% 27% Imp Oil of Can, ep, n (1) % 5,800 31% 
R4 66%, Indiana Pipe Line (4) 2% 290 «630 
28% 22% International Pet (25). 25% We W% 4 20,000 24% 
159) §=691130% MAGNOLIA PET (74)...150 148% 149 1 70) 147% 
20% 21 NAT'L TRANSIT (1) 21% 21 21 ly 240 21% 
78 55 N Y¥ Transit (3) AT MM 57 +2 a <a 
RS 78 Northern Pipe Line (6) 80 80 8 +1 10 3 
75% 624% OHIO (2) 68% 2% 
44% 24% PENN-MEX F'L (ite)... 26 2 
65% 0% Prairie O & G, new (2).. 60% % 
127% 106 «=Prairie “Pipe Line (8) 127% % 
254 200 SOLAR REF (+15) 9 
108 8 South Pipe Line (4) 
19 139 South Penn Oil ’ 
70 50% Std Oil of Ind (2%) 1% 
46 30% Standard Oil of Kan \ 


126 «(1 


270 240 Standard Oil of Neb (10)2 


185, 


369 «6338 


27 


96% 80% VACUUM 























EDISON (8) 139 22 128 + 

















14% Standard (Oil of Ky (4) 





41% Stand Oil of N ¥ (1.40), 


Stand Oil of Ohio (10)..358 351% 355 + 1 
15) Swan & Finch 17% 164% 16% x, 
‘?4) mw R89 RO ly 











17.550 128% 




































































































72 h2 «Atl, 
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1 
21 


465 
~~ 








14 
111 
12 


Ved ’s 


Sales. Close, 


92 
101% 


103% 


101% 
10414 


100% 
103%, 


* 100% 
8 


67 
104 
247 

2 

14 

40 


2 
44 
21 


BS 


24 


Range, 1925. Net Wed.’s Range, 1925, Net 
High. Low High.Low.Last.Ch'ge. Sales.Close, High.Low. High.Low.Last.Ch'ge 
MISCEL LANEOU 8S OILS 107% 106% Beaver Prod 74s, 1942. .106% 106% 106% % 
x - — Me s a - 96 88 Beaverboard 8s, 1933.... 94% 5 92 2% 
7 Sy 4% AM CONTROL «sees 1% TT TH+ % 1,700 6% 101% 97% Belgo-Can Paper 6s, °431014 i 101% 101K 4 1% 
1l% 2% Am Maracaibo Co....... i0% 10 10% % 21,900 10% 100 97% Bell Tel Co of Cands,'55 99% 98% 99% \y 
8% 5 Ark Natural Gas (32c).. 6 6 6+ % 30 104% 103 Bethlehem Steel 75,1935.103% 103% 193% %, 
1% 5% Argo ... ~-0- SH SM 5K % 300% 92 &2% Boston &Me RR 6s, °33. 92 90% 92 41 
3% 24 Cardinal Pet ..... 3% 2% 3h + % 1.300 3% 112% 108% Can Nat'l Rys 7s. 
6% 2% Carib Synd “yp 6% 6% + 1% 38,400 5% Bs 100% = Pee Ry Se, 
43 35 Cities Service, new ..... 39 oR 38... 10:300 38% st fae gg Ry BF 2 53% 4 
83% 80% Do pf (6) “Till 83% 83% B% + % ‘800 83% Re a ” -t. = mes Se, 3000 ais. iz 
21% 17% Do bkrs’ she (2.10)... 19% 19% 19%+ % 400 = 3 oe —. 2 
y ‘ ko pf B (60c)......... 7% 7 7 300 -— on yas be eet 4% a 
1% 95 : Con Royal : . : 1% it is + *& 1,100 94% 92 Do P & L 6s, 1044 94% 93% 94 
2% .60 Columbia Syndicate 2 % 1%— %& 32,200 1% 91% 90% Do 6s, 1966 < 91 
14% 8% Creole Syndicate 12 10% 11% + % 14,900 11% 178% 150% Do 7s, B, 1966 176 +1 
12% 8% Crown Central Pet % 8% 8%-—1 800 8% 115 109 Do 8s, E, 1966.. 11 2 112 3 
- 100% 100 =Con Gas E' L&P of Bait.100 100 100 — 
7 i DERBY O€&R cesccee a hO%|% H— & 200 3% 105% 101% Do 5S%s, 1952.. 105% 105% 1054 
se 95 80 Cons Textile 8s, 1941 Rig 85 RS 
1% 87 EUCLID eer 1% Ik 1% + %& 3,400 1% 98 91% Cuba 6s, 1925 . 94% 93% 94 
111% 106 Cuba Tel Ist&ref7%s,°41.119% 110 110 
33 1% GILLILAND vte.... 1 1 17 f 100 95 $&89% Cudahy Packers 5%s,'37 92 91% 91% . 
3% 1% Gibson .............+- : oe LH 2% 3,500 2, 9 90 Do Ss, 19%. ..... 3% 3% We % 
79 «= 63% Gulf Oil of Pa (1%)... ) 7 76% 774 — % 6,100 27 105 102% Deere & Co 7%s, 1£31..104 103 104 4 & 
‘ 106% 102% Det City Gas 6s, A, °47.105% 105 10% 4 
5% 2% KIRBY PET (1) ...... 8 3 3 1.100 100 99 Detroit Edison 5s, ‘5, 
. Ser B, when issued 99% 99% 99% + 
7% 4% LAGO PET ie? as . 20,300 5 90 310% Do Ge, Hee-<-+s: 125 — = +o 
1% .75 Livingston Pet .... 1% 1% 1%— % — 600 33 219% =Do 7s, ieee. eae a © i 
23° 20% Lion Oil Ref (2)... 2 21% 26+ % 6500 toy | 125, 125) Do is,_1008. gs <2 
42 32% Lone Star Gas (2 > 39 PA. va 105% 100% Dunlop Tire & Rub of 
7 Dineeee 42 ” 41 +2 500 Am 7s, Ser A, 1942..10655 105 105 5 
2 1% MARL AND OF MEX 31 P ou 99 92% Fe deral Sugai 6s, 1933. £6 95% $6 .~ % 
1% .56 Me x-Panuco _. carga 1% 1% ° Wit % 7000 ‘2% 104% 99 Gair(Robt) Ist mtgis.” aw 104 104% 4 1 
° 1 Mount & Guif o.. 2 , - 110% 108% Generel Ice Cream x 
23% 18% Mount Pree 10h... a ts my 2 aoe i 1935, w } 110% 104% 110, + ¢ 
™% #0 alr 4 : 21: 9 9 ant > +"! ees. KR Cree ° % Me “4 
ain rod (f2).... 22% 1 21 % 4,800 21% 110 105% Grand Trunk 6%s. 109% 108% 108% % 
6% 3% NEW BRADF'D (350c).. 3% 5% 5% 1,500 oy | 100% 86% Gulf Oll of Pa Se, 1057. OK 2 ae le 
11% New Mex & Ariz Land 8% 7 ™%— % 1/000 f 102, 101% Do Sixes. 1928... - —- + % 
12% Be New York "2 10% 10% 10%_— 4% ‘200 'S 105% 102 Hees Rubber 7s, 1936..105% 105 105% 
5.35 Do pf 1 ten ' 9% 86% 86 Kan City Term 4%s, ‘60. 86% 86 86 _"'y 
ees 102% 101% Do 5%s, 1926...... 101% 101% 101% _ “ 
341 31 OHIO FUEL «@ as = 101% 100% Lehigh Pwr Ser 6s, *27101% 101% 101% u 
7 IHIO FUEL (2) ... 33 32% 33 + 4% 600 104% 192 Libby, MeN & Libby 7s.104% 104 104% : (Ning 
4 me 108% 107% Liggett Winch’er 7s, °42.10S 107% 107% 
am 4 Armaan P : tee » 1% , i Mt %& 2,600 1% 102 100% Long Is! Light 63,'45 w i.102 100% 100 ; lees 
—-_ ennok Oi! (1%).....-.. 27% 26% 26%4— % 3,500 24% 105% 98% Manitoba Power 7s,2041.103% 102% 103% _ iz 
5 104% 98% Morris & Co 7%s.. 103) «=—- 102% 103 
ii Ls rele te eeee 36% 3> 33) — 2% 1,500 .. 100% 99% Mo Pac R R bs, 2 100% 100% 100% 
So ie teset Game r++» 22 2 20 102% $0% Nat'l Dist Prod 100 101 4 °j 
on 4 p anadian sub ... .60 55 92% 92 N O Ser Ser } 92 92 
9% 3% Ryen Cons ... » 5 an eu * 91 93 
% 6 1h 1000 North St Pw ov 6 Wie +! 
5% 6% SALT CRK CON (60c).. 7% 7% 7%— % 900 7% | 104% 99% Do 6%s, gn 103 103% — 2 
aie 2 Balt Creek Prod 42.50).. 27% 26% 26% — 1% 6,100 26% %% 89 wer 5s, °S 94 94 3 
isa 15, Shreveport El Dor 18% 164% 17% + % 4,700 16% % 92% Okla Gas & Elec 5s, 92% 92% Fg 
oe Ram Oil 11% 40% 41 +2 4,900 38% 98 95% Perk & Tilford 68, °36.. 97 97 97 , 
. ~~ = Pin 98% 93 &L5 2,B.. % 975% ITH% 
13% ® TIDAL OSAGE ........ 10 10 0 + %& 100 o8t4 95 ‘ it = 1953, D. 97% .9T% 7% u 
— = 00% OT Pennok Oi! 6s, 10054 100% 10 " 
1% 3% VENEZUELA PET . 3% 3% 3% 1,500 ” * % Phila RT Gs, 19352 O84 nie ete 4°" 
@ or . — 108 106 Phila Elec 6s, 1941 107% 10T% 10T% 
31% 27% Witla Ox O0O&G new.... 28% 27% 27%— % 1,200 27% 107 =," a Ses, 1953 : 106%, lone 10814 + % 
‘ 3% Woodley Pet (41.05).... 5% 5% 5K+ & 200 106% 104. Do 5%s. 1947..... 106 106 «106 
eo es 104% 103% Phillips Pete 7%s, ° ; 
oO .% Y" OIL & GAS 6 06 06 o1 200° «8 5 with war attached 10-45% 104% 104% va 
: 102% 97% Pure Oil 6%s, A, 1933. ..1015% 100% 100% % 
MINING. 100% 100 Schulte R E 6s, °35 i, 
‘ . a part pd rects. --100 100 100 
2 2 ANGLO-AM CORP OF 1 100 akeoutae 101% 102 4 vA 
- , so AFRICA (2,40) . 22 22 22 ; 100 102% 101 Sloss-Shef | 101% 102 . 
56 “7 Arizona Globe Cop ..... .26 .23 2 —~O1L 11,000 .23 106 100 Solway & Co ts ¢ 104 «14 
a ae 74% 92 Southern Cal Edis 5s, 96 95 Ss = ¥ 
19 .10 BUTTE’& WEST .......13 12 .13 +.01 5,C00 96% 94% Stand Milling 5 é, 7% We %4+ % 
ca eo 151% 106% Stand G & E 149% 144% 145% 4% 
7% 3% CANARIO COPPER ... 7% 7% 7% .. 11,500 7% | 108 106% Stand Oil_of NY 6%s,'33 107% 107 107% ‘ 
1% Ih Chino Ext coos de SS ae 1.000 99% 95% Sun Oil J¥%s, 193! 99 ) \% 
i $_ Chief Cons 7 ee os a 2 . 11200 |. 97 94 Swift & Co 5s, ; %% 9%— \% 
- <r Cons Copper , = % M&O. 700... 104% 103 Tidal Osage 7s, 1934. - 103% 103% 103% 
2 7 Cortez Silver ‘ 08 07 os +.01 6,000 .07 103% 95% Transcont Oil 7s. 192. .100 bd) oy % 
1 } Cresson Cons (fi0c).... 3% 3 3% + % 300 3% $1 28 Union Oil Prod 8s, 1931. 3 33 33 +1 
1% 1% Crown King Cons oo. me 1% 1% 100 96% %% Union Oil of Cal 5 "35 15% MH MK 
a S ‘ 112 100% Un Ry of Hav ..111 109% 100% \% 
75 35 DOL ESPERANZA ....% .50 .5 +.05 300 101% 100% U S Rubber 6%s, 1926. .101% 101% 101% 
: 102 0% Do 6%s, 1927.. 101% 101 101 Wy 
108 =—«14% ENGINEERS GOLD ...100 88% %%&+ % 15,800 90% 102% 100% Do t%s, 1928... 101% 101 101 — % 
23 .07 Fureka-Croesus co ae 0 .W 2,000 .09 101% 4% Do 6%s, 1929.. --101 100% 101 + % 
101% 994 Do 6%s, 1930. 100% 1% lM%Y+ % 
10 FIRST THOUGHT G. 44 40 43 +.01 20,000 .41 101 97% Do 6%s, 100% 100 100% + % 
14 .05 Florence Goldfield .. OT OT OF +.01 2.000 .. 100% 97 Do 6%, 1% «9G OK — 4 
40 Oo Forty-nine . .BS 23 33 03 11,000 .22 19% 96% Do 6%s, 994% 94 ly 
. : 99% 96% Do 6%s, ee 99%, 98% 99 
7™% 5% GOLDEN CENTRE 7% 6% 6% — 1% 44,800 6 100 9% Do «6%s, 1935.. 29% 98% 99 
08 04 Goldfield Cons ; Pid Os oa” + Pg 1.000 o 1%, 9% Do G%s, 1936... 99% O8% 99 
. 99% 95% Do 6%s, 1937... 99% 98% 99% + 4 
02 M1 HASBROUCK DIV — Ol ol 5,000 : 1g 95% Do 6%s, 1938... oy 98% 
28 . Hawthorn Pe 14.18 +.06 35,.000_18 90% 05% = —_ = = no 98% 99 
% 12% Hecla (1) 14% 14% 14%— %& 1,300 Bf oO, > Gs. 1K 3% SS 6h 
* % ad = 1S 107% 104% Vacuum Oil 7s.. 1% 105% 105% 4+ & 
2% 1% KAY COPPER ts » y 2 Om 103% 7% Webster Mills 6%s, '33.. % 98% 98% 1 
7 % ht % 13,900 2% 87% +7% Wickw Spen Stl 744s8,'32 87% 87% 87% . 
20, .% LORRAIN CONS .......20  .138 .13 —0 600 
e 4 al FOREIGN BONDS 
2% 1% MASON VALLEY « 4 2 : + 4% 000 
. eh 91% 91 Alpine Mont Stl 7s, ‘55.. 914 91 91 % 
24% 18% NEW CORNELIA ..... 19% 19% 19% — % 100 Me fate SS OK wer. , 
199 181 New Jersey Zine (#19).192 190 192 +1 380 om 2. ets a oe 
46% 44% Newmont oe 45% 44% 44% — 1% 3, 900 4% a aq = -_ warranis. 9% 98% 9 
6% 4% Nipissing (tc) -- 4% 4% &% ” ee es Ghee 1950 - 7. oe so So xe 
Pe 4s, 1950, : : q 9 
1% .75 OHIO COPPER (5c)... 85 .82 .82 —.03 3,100 .76 pot 7" By Sa (Aus) 8," so 
SS us ‘8, 
. es " - ~ ~ ai iM, when issued. . S34 83 83) l 
2 .1% PARMAC POR( <a ae st 2,000 .28 P 77% French N SCT | : oT Ss 
& .16 Plymouth Lead 1.20 16 (20 —01 2:00 .19 wien 4.  pomneemey ee 
2% $2 Premier Gold (32c) - 2% 2% M+ & 1100 2% 86% 16% Gt Cons El 6%, 50, wi 86% 86% 86K 
89 89 Hungarian Con Munsf _ ° 
a 2% 8 A GOLD & PLAT.... 2 2% <%— % %30O &% Te 19a -— * 99 8 Of 
2 04 Spear Head Gold.... oS «(OF LOS - 13,000 .07 au OT om ie O92 oF “ou ¢ 
< nS AY 97 oa int Mateo "Bie or Finland a oe 
1% 1% TECK HUGHES -- 1% 1% 1% oe * er 7s, 1944 mG, ¢ 06 
85.52 Tonopah Bel (5). . ae- 6 2 ~ 8 100 .60 107% 102% King of Neth 6s, B,’72..107% 1 7% 107 { 
3% Tonopah E xtension . 1}2 1% 1% = 3,000 Bij sone 98 King fer Fae 6s, ‘Se r ™ 0“ ainiiedid i 
4 1%, Tonopah Mining (#65e). 3% 3% 3% — %&% 1,100 VI, 1970, w i. 99144 98% 19% 4 
13 0 Tri-Bullion Smelting ... 0 .@ .08 1,000 99% 89% Krupp Ltd (Fried )7s, 29 90% 80% 89% % 
: a ate - 97% 97% Mtge Bk of Chile 6%s, 
€6 39 UNITED EASTERN.... 47 47 «AT +.02 1,000 1957, w Sees 97% OT% YT% 
29% 20% United Verde Ext (2) 24% 2% 24 - % 700 8% 87% Municipality of Medellin 
% .™) Unity Gold neue wind 8 .% 85 +.05 400 Sa: ME ascceene ; OR ON bs 
3% 4% Utah Apex (1.40)....... 5% 5% MKe— & 1,100 .. 92% 92% Prov of Upper Aus 7s 
16 .07 U § Contal, new... 10 68 OR 01 5,000 .07 WE ccccs : 92% 92% 92% 
e A ae 6% 96 Prov of Santa Ar- 7 
22 22 VERDE MIN & MILL... .22 .22 .22 1,000 gentpub cred ex, w.i. \% 
102 4 Rep of Peru 8s, 1932 Lm 
5 2 WENDEN COPPER..... 4% 4 4% — % 5,300 4% 17 11% Russ Govt 6s, "10, ctfs 
16 10% Do 5%s, 1221, etfs %, 
BONDS ( 17% 11 Do 5%s, 1921 
NDS (in $1,000 Lots). 17% 12% Do 6%s. 1919.. 3 
94% 81 Allied Pack s f 8s, 1939 904% 9% 90%— % 0 con ao — o. H Siemensis, 28 6 + % 
84% 74 Do 68 ... peace 79% 79% T92%— % 12 79% | 101% 100 Swiss Govt 58. 1926 
102% 100% Alum Co 7s, 1925......- 100% 10080 100% — % O és 102% 100% D mae 1920 — : * 
107% 106% Do 7s, 1933. 107% 107. 107% —C;«w Te ee ae gs eg + % 
99% 9% Am Gas & El 6s. 'B, 2014 99% 98% 99% — % 274 98 ee ae om eee ¢ 
119% 103 Am Ice 7s, 1924........ 119% 115% 118 + % 111 180% | ois og Ton lee Pow i ccs oo oo Cw 
* - ‘ § « ‘ 
98% % Am Power & Lt 6s, new. 97% 97% 97% .. 7 96% 1955, Ser A. i. ‘ Om 90 00% 1 
9814 93% Do 6s, 2014, old, with- 96% 0% Tyrol“ Hydro- ines Powe: ? 
out warrants .... 97% 97 $7 — & 171 ° 7\%s, 19 wy O88 98 u 
103% 100 Am Roll Mills 6s, 1938.102% 102% 102% — % 10 102% ‘ ” 
98% 80 Am Sum Tob 7%s, °25 94 94 94 a my. ae Dividend rates i iol} based on last aue 
104 102% Am Thread 6s, 1928....103% 103% 108% — \% 10 contr ao yi “pasanent 4 full a ar Ses 
104 102% Anaconda 6s, 1929.....103% 103% 108% + % 9 102% 
95% 54% Assoc Gas & El 6s. 1965 95% 9K 95%— HB 6 95% year 1924. 
ot 81 Assoc Hardware 6%s, "33 89% 89% 89% MM) 89% *Fx dividend. +Partly extra tPlus extra 
27 18% Atian Fruit & Sugar 3s 21 21 21 a 30. (tw. stock or scrip. §Paid in stock. {Ex rights. aO 
_Gew I col tr 5s b 1% st 7 —- & 72 7% one-tenth of a share in stock. 
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Specialists in 
Consolidated Gas Co.,of N. Y. 
Preferred Stock 


7 Pine Street, New York 


LYNCH & McDERMOTT 


Members New York Curb Market 


United Light & Railways 
6% Prior Pfd. 


Telephone Rector 7952 


Lynch & McDermott will be known as Peter P. McDermott & Company after August 1, 1925 
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Dividends Declared and Awaiting Payment 


STEAM RAILROADS 
































Pp Pay- Books 

Company. Rate. riod. able. Close 
Ala. Great Southern p*. 3% S Aug.17 July 13 
Atch., Top. & S. F. pf.. 24 S Aug. 1 *June 26 
Baltimore & Ohio.. 1% Q Sep. 1 *July 18 
BO pO. .cececss 1 Q Sep. 1 *July 18 
Canada Southern 1% S Aug. 1 *June 26 
Central of N o asen m Q Aug.15 Aug. .) 
Cincinnati Northern waned 5 — Aug. 1 *July 24 
Cuba R. R. pf q — Aug. 1 *July 15 

i \ganaines — Feb. 1 *Jan. 15 
Delaware & Hudson..... 24% Q Sep. 21 *Aug.-28 
Great Northern pf . 2% S Aug. 1 *June 26 
Gulf, Mobile & Nor. pf. 1% Q Aug.15 *Aug. 1 
Hudson & > meg pf. 2% — Aug.15 Aug. 4 
Int. Rys. of C. Am. pf.. 1% Q Aug.14 July 31 
Louisville & Nashville... 3 S Aug.10 July 15 
Mahoning Coal ... 12.50 — Aug. 1 July 15 
Mine Hill & Sch. Haven. -— 50 — Aug. 1 July 16 
Mo., Kan. & T. pf. --- 1% Q Aug. 1 “July 15 
Nash., Chat. & St. Louis ai S Aug. 3 July 25 
N. Y. Central.. ° 1% Q Aug. 1 *June 26 
Norfolk & Western Se 1% Q Sep. 19 Aug. 31 
DO ME. 2c ccccccs ; os Q Aug. 19 July 31 
shorthags Pacific ... 1% Q Aug. 1 June 30 
Pennsylvania R. ~---te) 60Q CAUug. 31 Aug. 1 
Pitts. & Lake Erie. $2.50 — Aug. 1 *July 17 
Reading Co. ae 1 Q Aug. 13 July 20 
Do ist pf..... Q Sep. 10 Aug. 24 
Do 232 pf.....-. Q Oct. 8 Sep. 22 
fouthern Ry. ‘ Q Aug. 1 July 10 
Wabash pf. A. Q Aug. 25 Aug. 10 
PUBLIC UTILITIES. 
Am. Elec. Power pf..... 1% Q Aug. 15 
Am aaa & Traction... iz Q Aug. 1 
ee B.. cstcsenne Q Aug. 1 
Am. wy w. 7 EL. ist pf. ix Q Aug. 15 
Do 6% partic. = ; Q Aug. 15 
Do com, ... pean ry Q Aug. 15 
The Bat WE. ce scccsess 1% Q Aug. 1 
Brazilian T., L. & P. ord 1 Q Sep. 1 
Bristol & Plainville El.. 2% Q Aug. 1 
Cedar Rap. Mfg. P... % Q Aug. 15 
Central Power & L. pf.. 1% Q Aug. 1 
Columbia Gas & Elec....65c Q Aug. 15 
Pe OE. cksacen -1% Q Aug. 15 
Commonwealth Edison... 2 Q Aug. 1 
Commonwealth Power pf 1% Q Aug. 1 
Conn. Ry. & Light. com. d 
Te BL cccnnsascnscase 1% Q Aug. 15 July 31 
Cons. Gas, El. L. & P. 
‘ SOc — Oct. 1 Sep. 15 
2 o Get. 1 Sep. 15 
1% Q Oct. 1 Sep. 15 
1% Q Oct. 1 Sep. 15 
% Q Oct 1 Sep. 15 
6% pf. i. 50 Q Oct. 1 Sep. 15 
pahiveewied 1.65 Q Oct 1 Sep. 15 
Q Oct. 1 Sep. 15 
M Aug. 1 July 15 
ger M Sep. 1 Aug. 15 
M Oct. 1 Sep. 15 
M Aug. 1 July 15 
M Sep. 1 Aug. 15 

Do GG BE. ...00- os M Oct. 1 Sep. 15 
ag Galities pf. 1% Q Aug. 1 July 20 

ss St. Ry. ist pf.. ¥ — Aug.15 July 31 

pf. 3 — Aug. 1 July 16 
E. Whose Gas & Elec pf. 2 Q Sep. 1 Aug. 15 
Edison Elec, Ill., Boston 3 Q Aug. 1 July 15 
Dallas Power & ‘Lt. pf.. 1 Q Aug. 1 July 21 
Elec. Inv., Inc., pf d Q Aug. 1 July 15 
Fall River Gas Works. Q Aug. 1 *July 20 
Fort Worth P. & L. pf.. Q Aug. 1 July 15 
Idaho Power pf........ Q Aug. 1 July 15 
Interstate Railways. Q Aug. 1 July 16 
Kaministiquia Power..... Q Aug. 15 July 31 
Keystone Tel. p Q Sep. 1 *Aug. 17 
Knoxville Power & L. Q Aug. 1 July 20 
a a & Elec Q Aug. 1 July 23 

ass. Gas Cos...... Q Aug. 1 July 15 
Middle wa Utilities Q Aug.15 July 31 
Mont. L., H. ; Q Aug. 15 Coup. 36 
Mont. L., H. & P. Co... 2 Q Aug. 15 July 31 
Montreal Tramways..... 2% Q Aug. 1 July 16 
Nat. Power & Light. $1.50 Q Sep. 1 Aug. 15 
Nevada-Cal. El. ~ Spee 1% Q Aug. 1 June 30 
New England Co.... . 1% Q Aug. 15 *Aug. 1 
N. News & Hamp. e- . 
Gas S err 1% Q Aug. 1 July 15 
eee 1% Q Oct. 1 Sep. 1 
Nor. N. Y. Utilities ‘pf. . 1% Q Aug. 1 July 15 
Pacific Gas & Elec. pf 1% Q Aug.15 July 31 
Pacific Lighting 2% Q Aug.15 July 31 
et arse 1% Q Aug.15 July 31 
Pacific Power & Lt. pf.. 1% Q Aug. 1 July 18 
Penn.-O. P. & L. Q Nov. 2 Oct. 22 
Philadelphia Co. Q July 31 July 1 
Pee Ee Bs osece Q July 31 July 15 
Phila. Sub. Gas & Q Aug. 1 July 10 
Portland (Ore.) 

Oe Brees = Q Aug. 1 July 18 
Portsmouth Power pf. 1% Q Aug. 1 *July 21 
Pub. Service Investment. $1.7 > Q Aug. 1 July 15 
ee We  -endincwn i 6a ee 50 Q Aug. 1 July 15 
Pub. S. of N. Il. "1% pf. 1% Q Aug. 1 *July 15 
Be Ge Wh.<«<-. panera’ Q Aug. 1 *July 1 
Sierra Pac. Elec. pf.... in Q Aug. 1 *July 1 
So. Pitts. Water 5% pf.. 2% S Aug.19 *July 5 
Standard P. & L. pf.. 1% Q Aug. 1 July 16 
Stand. Power & L. of 
Del. pf. (No. 1% — Aug. 1 July 16 
Tenn, El. Power 24 pf. $1. 50 Q Aug. 1 July 13 
Texas Electric Ry...... Q Sep. 1 Aug. 15 
Texas Power & Light pf. ix Q Aug. 1 July 16 
Union St. Railway (New 
BOGEOTE) occcccccceses 2 Q Aug. 1 *July 16 
United Rys. & El., Balt.50c Q Aug. 15 July 25 
West Penn Co..... ..$1 Q Sep. 30 Sep. 15 
PU, ce edctacdy aus . 1% Q Aug. 15 Aug. 1 
W. Penn Power 7% pf. 1% Q Aug. 1 July 15 
West Penn ~ sh pf.. - 1% Q Sep. 15 Sep. 1 
York -Rys. pf.. as .- 1% Q July 31 July 22 

DIVIDENDs. 
$16,500,000 
4% % Gold Bonds due 1949 
(External Lean) 

Coupons due August 1, 1925. of the above 
Bonds will be paid on presentation at our of 
fice on and after that date. 


SPEYER & CO. 
24 and 26 PINE STREET 
New York, July 31, 1925 


$9,000,000" 


State Loan of the 
Kingdom of Hungary 1924 
744% Sinking Fund Gold Bonds 





Coupons due August 1, 1925, of the above 
Bonds will be paid on presentation at our of 
fice on and after that date. 


SPEYER & CO. 


New York, July 31, 1925 


‘ 
‘ 


ae A! es 





BANKS 
Pe- Pay- Books 
Company Rate.riod. able Close. 
jowery re Q Aug. 1 July 28 
Do . 7 Ex. Aug. 1 July 21 
Continental ; .4 — Aug. 1 *July 28 
Globe Exchange ‘ 3 Aug. 1 July 20 
TRUST COMPANIES 
Farmers Loan & Trust.. 4 Q Aug. 1 *July 18 
Kings Co., Brooklyn....12% Q Aug. 1 July 25 
FIRE INSURANCE 
Home , alk wie patee a — Demand June 30 
Westchester re Aug. 1 July 21 
Do .15e Ex. Aug. 1 July 21 
MISCELLANEOUS 
Allied Chemical pe ee Q Aug. 1 July 14 
Allis-Chalmers ia $1.50 Q Aug.15 July 24 
Am, Bank Note pf The Q Oct 1 Sep. 15 
Am. Brick e .25c Q Aug. 1 July 2 
Do pf. -e Q Aug. iI July 24 
Am, Can - 1% Q Aug.15 July 31 
Am. Chain A Q Sep. 30 Sep. 19 
Am. Cigar > Q Aug. 1 July 15 
Am. Radiator Q Sep. 30 *Sep. 15 
Do pf ePTe eee Q Aug. 15 *July 31 
Am. Rolling Mills.. Q Oct. 15 Sep. 13 
Do pf. ; “ " Q Oct 1 Sep. 15 
Am. Sales Book pf...... 1% Q Aug. 1 July 15 
Am. Soda Fountain..... Q Aug. 1 July 31 
Am, Stores ‘ Q Oct 1 Sep. 15 
Amoskeag Mfg. pf... — Aug $3 *July 8 
Archer-Dan.-Mid. pf. Q Aug. 1 July 21 
Arizona Com. Mining — July 31 *July 17 
Atlantic Refining wou i Q Aug. 1 July 15 
Atch., Top. & S. F...-... 1% Q Sep. 1 July 24 
Bang Serv. Sta., Inc. . pf 2 Q Aug. 1 July 15 
Batch. & Snyder Co. pf.. 2 Q Aug. 1 July 21 
Beacon Mfg. J 1% Q Aug. 15 *Aug. 1 
Do pf. . 1% Q Aug.15 *Aug. 1 
Belding-C Sorticelli os — Aug. 1 July 15 
Do pf. 1% Q Sep. 15 Aug. 31 
jerkey & Gay Fur. pea. 1% Q Aug. 1 July 25 
Best-Clymer Co. 0c Q Aug $ July 23 
Bethlehem Steel 7% pf. 1% Q Oct 1 Sep 1 
Do 8% pf.... 2 Q Oct 1 Sep 1 
Bigelow-Hart Carpet. $1.50 Q Aug. 1 July 18 
Do pf. ‘ vavsae Co oe Bee. July 18 
Bourne Mills ee 1% Q Aug. 1 July 15 
Brill (J. G.) Co. - 1% Q Aug. 1 July 24 
Brown Shoe pf. fee. al July 20 
Buckeye Pipe Line......$1 Q Sep. 1 Aug, 21 
Buda Co. oonh) a Q Aug 1 
Do pf. See, = a 1 
Buffalo Loew's Theatre, 
Ltd., pf. on Q Aug. |! July 15 
Bunte Bros. pf. cccsen ee ae eae... 3 July 25 
Burns Bros, A . $2.50 Q Aug. 15 Aug. 1 
Do B ; nde Q Aug.15 Aug. 1 
De pe. pf... 1% Q Aug. 1 July 25 
Butler Bros .--- 3% Q Aug. 15 July 29 
California Packing ae $1.50 Q Sep. 15 Aug. 31 
Canada Cement, Ltd., pf iz Q Aug.15 July 3 
Can. Converters, Ltd.... Q Aug. 15 *July 31 
Celite Co “ase Q Aug. 1 July 25 
Do iddcesddneenee ane 25c Ex. Aug. 1 July 25 
Do pf. A eee July 25 
Do pf. B sooesse DS '@ Aug. 1 July 25 
Century Ribbon Milils.. -50C Q July 31 July 20 
| ere 1% Q Sep 1 Aug. 21 
Cerro de Pasco ‘Copper. $1 Q Aug. 1 July 16 
Chariton Mills . - Q Aug. 1 July 13 
Cc. G. Spring & Bumper. be Q Aug. 16 Aug. 7 
Chi., Mil. & Fr. Coal pf.$1.50 Q Aug. 1 *July 18 
Uhristie, Brown & Co. - 1% In. Aug. 1 July 20 
Cities Service .. : % M Sep 1 *Aug. 15 
Do (in com. stoc k). ... %& M Sep 1 *Aug. 15 
Do pf. -. % M Sep 1 *Aug. 15 
a a: ae ee % M Sep 1 *Aug. 15 
Cities Service Bk. Sh. — — Aug. 1 July 15 
c luett, Peabody & Co 1% Q Aug. 1 July 21 
Clinchfield Coal fee SS oS a July 25 
eee Ct; Q Aug. 1 July 20 
Com. Invest. Tr. Corp..f2c Q Aug.15 *July 31 
Conn, Mills ist pf....... 1% Q Aug. 1 *July 22 
Can. GE Gio ssicccksss Ee Se ae 1 Aug. 15 
Do PSO errr. FP 1 Aug. 15 
Corn Exchange Bank...$5 Q Aug. 1 July 31 
Continental Can ......%..$1 Q Aug.15 Aug. 5 
Crow's Nest Pass. Coal... 1% Q Sep 1 Aug. 12 











Pe- Pay- Books 

Company. Rate.riod. able Close 
oo eS eee 3% — Aug *July 15 
Cuyamel Fruit rr $1 Q Aug. 1 July 14 
Davis Millis 3 ; 1% Q Sep. 26 Sep 
De Beers Con. Mines....97¢c — Aug. 3 July 
Decker & Cohn pf 1% Q Sep 1 *Aug 
Dominion Bridge, Ltd... 1 Q Aug. 15 July 31 
Dow Chem. (com, stk.).10 Aug. 15 Aug. 5 
Eastern Dairies, Inc We In. Aug. 1 July 1¢ 
Do ptf. ‘ 1% Q Aug. 1 July If 
nent Milis. 1% Q Aug. 1 July 24 
Do pf : : -« 5% @ Aug. ‘1 July 24 
Exchange Buffet wtT%e Q@ July 3 July 18 
Eureka Vacuum Cleaner.$1 Aug. 1 20 
Fair (The) ..20¢ M Sep i 

Do ‘ 20c M Oct 1 

Do “> ; 20c M Nov. 1 

Do pf. 1% Q Aug. |! 
Fairbanks, ‘Morse & Co..65¢ Q Sep. 5f 

Do pf ‘ 1% Q Sep 

Fajardo Sugar : . 2% Q Aug 

Fam, Players Can. Corp.. 2 Q Sep 

Do 7% pf pide aie 1.75 Q Aug 

Fisk Rubber Ist pf . 1% Q Aug 

Franklin (H.H.) Mfg. pf. 1% Q Aug 
General Asphalt pf 1% Q Sep. 

General Cigar Co., Inc.. 2 Q Aug. 

Do pf. eee 1% Q Sep 

Do deb. pf : 1% Oct. 
General Development 25c Q Aug 

General Motors 6% pf 1% Q Aug 

General Tire & Rubber..$1 Q Aug 

Gen. Outdoor Advtg. A..$1 Q Aug. 

Do pf. : ares 1% Q Aug 
Gillette Safety Razor....75c Q Sep 

Do 25c Ex. Sep 

Globe Auto, Sprinkler A.62\%c Q Aug. 

Goodrich (B. F.) Co $1 — Aug 

Do pf 1% Q Oct 
Gossard (H. W.) pf 1% Q Aug 

Grand (F. & W.) 5-10 

25c Stores pf 1% Q Aug. |! July 8 
Great Lakes D, & D 2 Q Aug. 15 Aug. & 
Hamilton-Brown Shoe i M Aug. ! July > 
Harmony Mills pf 1% Q Aug. 1 *July 24 
Hart, S. & Marx, Inc 1% Q Aug. 31 Aug. 2 
Hercules Powder pf 1% Q Aug. 15 Aug 5 
Hollinger Gold Mines. . .8c - Aug. 12 Jul 
Holly Sugar pf 1% Q Aug. ! Ju 1 
Do pf 1% Acc Aug. 1 July 15 
Hunt Brés. Packing A.33 1-3 Aug 1 July 4 
Illinois Central --» 1% Q Sep 1 Aug. 5 
Do pf. ° aaa 3 S Sep 1 Aug. 5 
Indiana Pipe Line 31 Q Aug. 15 July 17 
India Tire & Rubber 2 Q Oct 1 

Do pf 2 Q Oct, 1 
Ingersoll-Rand Co. 2 Q Sep 1 

Int. Harvester pf.. 1% Q@ Sep 1 

int. Match Corp. par. pf.80c Q Oct, 15 

Int. Shoe pf. Soe Aug. 1 

Int. Nickel pf Aug. 1 
Kaufmann Dept. Aug. 1 

Kellogg Switch & July 31 

Do . July 31 
Kelsey Wheel pf Aug. 1] 

Kinney (G. R.) Co... $1 Q Oct 1 

Do pf. 2 Q Sep 1 

Kress (S. H.) & Co aaa Q Aug. 1 

Lanston Mono. Machine, 1% @ Aug. 31 
Lancaster Mills pf 1% Q Aug. 1 

Lehigh Valley Coal Co..$1.25 S Aug. 1 

Loew's Ohio Theatres, 

Inc., Ist pf 2 Q Aug 1 

Luther Mfg. a 2 Q Aug. 1 
Madison Safe Deposit Aug. 15 
Martin-Parry Corp Q Sep. 1 
Mass. Cotton Mills. . Q Aug. 10 
McIntyre Porc. Mills : Sep 1 

McCord Rad. & Mfg. B..50c Aug. 1 

Medart (F.) Mfg 0c Q Aug. 15 
Melville Shoe Corp.. 0c Q Aug. 1 

Do pf * 2 Q Aug. 1 
Mercantile Stores Co te Q Aug. 15 
Merchants’ Mfg ao” Q Aug. 1 
Mergenthaler Linotype... 2% Q Sep. 30 

Do 1% Ex. Sep. 30 
Miami Copper Q Aug. 15 
Met. Chain Stores Ist Q Aug. 1 

Do 2d pf 7 Q Aug 1 
Missouri Port.” Cement Q Aug 1 
Mo.-Illinois Stores pf. Q Aug. 1 
Mohawk Mining Sep. 2 
Moon Motor Car Q Aug 





GERMAN FINANCIAL NOTES 


German Securities Holders’ Association 
Leopold Zimmermann, of Zimmermann 


& Forshay, Chairman of the American 
Association of Holders of German Mark 
Securities, has sent a letter to the New 


York Curb Market Association protesting 
against its action in admitting to trading 
the City of Cologne sinking fund gold 
bonds offered here last week. The issue 
amounted to $10,000,000 and was offered 
by a syndicate headed by Blair & Co., Inc. 
Mr. Zimmermann requests the Curb Mar- 
ket to reconsider the decision of its Com- 
mittee on Listing and Securities by re- 


fusing trading privileges for the bonds. 


Mr. Zimmermann’s letter, which is self- 
explanatory, follows: 

New York Curb Association, 
New York City. 

Dear Sirs: According to the daily 
papers, your Committee on Listing and 
Securities has admitted to unlisted 
trading privileges City of Cologne (Ger- 
many) $10,000,000 principal amount 
twenty-five year 6% per cent. S. S 
gold bonds of the municipal external 


loan of 1925 

Kindly note that the City of Cologne 
has issued at various times large 
amounts of bonds, payable in German 
marks, which up to the time of the war 
were considered equal to the present 
Reichsmark or goldmark. Large amounts 
of these City of Cologne bonds, as se- 
curity for the payment of which were 
pledged the property and taxing capaci- 
ty of the City of Cologne, have been ac- 
quired by citizens and residents of the 
United States. 

For several years the City 
like other German cities, has 
on the interest of such bonds, 
German marks. 

The American Association of Holders 
of German Mark Securities was formed 


of Cologne, 
defaulted 
issued in 


for the mutual protection of its mem- 
bers, and is therefore opposed to the 
issuance in this country of new loans 
as long as the old loans are not taken 
care of in a satisfactory way. We wish 
to impress upon your esteemed associa- 
tion the fact that the old bonds, issued 


in marks, contain the same promises and 


pledges as to payment and security. The 
City of Cologne and other cities are co 
lecting their revenues and taxes i 
Reichsmarks or goldmarks at the regu 
lar rate for over nine months, and thers 
fore it is not just that the City of C 
logne and other German cities shot 
borrow money in this country without 
discharging their existing obligations 

a just and equitable way. 





We have no doubt that the New York 
Curb Association will not lend its nam 
and organization for the purpose of 
helping to float new securities issued by 
German cities who are not doing jus 
tice to their previous creditors in this 
country. The American Association of 
Holders of German Mark Securities 


therefore respectfully requests the New 

York Curb Association to reconsider their 

decision and take such steps as 

necessary to protect the American public 

We would greatly appreciate your ré« 
ply in the matter, and remain, 
Respectfully yours, 


are 


AMERICAN ASSOCIATION OF 
HOLDERS OF GERMAN MARK 
SECURITIES. 

LEOPOLD ZIMMERMANN 


Chairman 


German Rentenbank Loan Foreseen 


It is understood that the trip to Europ« 
of William L. McKee, Vice President of 
the National City Bank of New York, is 
for the purpose of consulting with Germar 
officiais for the issuance of a $50,000,000 
bond issue of the German Rentenbank 
The Rentenbank, it is believed, will be 
turned into a farm loan bank, patterned 
after those in this country. 

The bank, according to present 
will deal in farm mortgages and will be 
entirely different from the present mort 
gage banks in Germany. The necessary 
financing here, which will be done through 
a group headed by the National City Com- 
pany, may be arranged and securities 
placed on sale in a few weeks, all depend 
ing on the length of time it will take to 
carry out the negotiations for the trans- 
formation of the Rentenbank into a farm 
land bank. 


plan 
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Aug 1 July 3 
Aug. 1 July 2 
Sep 1 Aug. 20) 
Oct 1 Sep. 15 
Aug 1 *July 24 
Aug.15 Aug. % 
Aug 1 July 21 
Aug i July 27 
Aug 
Aug 
July 
Sey 
Aug 
July 
Aug 
Aug. 15 
Sep i 
Aug 1 
Aug. 1 
Aug 1 
Aug. |! 
Aug 1 
Aug 1 
Aug. 1 
Aug 1 July 1 
Aug 1 July 1 
Aug. 14 Aug 
Aug. 14 Aug 
Aug 1 July 24 
Se; 1 *Aug.1 
Sey 1 *Aug. If 
Aug. 1 July 20 
Aug 1 July 20 
Aug. 1 July 15 
Aug. 15 July 24 
Aug.15 July 31 
Aug. 15 July 
Sep ] Aug. 1 
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ly nO 
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Loading Cargo at TABASCO Y CHIAPAS 
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OIL TANKER AT PUERTO MEXICO 


NEXLICO 


THE LAND OF OPPORTUNITY 


Mexico’s Exports and Imports—Railroad and Steamship Connections 


The trade of Mexico with the United States is larger than 
its trade with all other countries combined. The imports for 


1924 totaled $304,465,561. The exports for the same period 
totaled $711,493,000. 


During the five months elapsed from January Ist to May 31st, 
1925, Mexican trade with the United States is represented 
by $151,423,791.00 U. S. Cy. The imports from this country 
amounted to $63,713,708.00 U. S. Cy. and the exports fiom 
Mexico $87,710,083.00 U. S. Cy. According to these figures, 
trade between Mexico and the United States is being conduct- 
ed at an average rate of over one million dollars per day. 


Mexico leads all other Latin American countries in 
railroad facilities. It has about SXXTEEN THOU- 
SAND MILES OF TRACK combining the mileage 
of all the lines operating in Mexico. The most im- 
portant system is the NATIONAL RAILWAYS OF 
MEXICO AND OPERATED LINES (Mexican 
Government Administration), comprising over eight 
thousand miles of track, and touching twenty-two 
of the twenty-eight States of the Republic. Ports 








of entry of the National Railways of Mexico: 
American border—Laredo, El Paso, Eagle Pass and 
Brownsville, Texas. Gulf of Mexico—Veracruz, 
Tampico and Puerto Mexico. Pacific Ocean—Man- 
zanillo and Salina Cruz. Guatemalan border—Tapa- 
chula. 


FIVE THOUSAND FIVE HUNDRED AND SEVENTY- 
THREE CARLOADS OF FREIGHT .were imported into 
Mexico during the months of January, February, March and 
April, 1925, through the four American border gateways. 
Almost a like tonnage was imported through maritime ports. 
Four-day freight service is maintained between Laredo, Texas, 
and Mexico City. 


Through Bill of Lading Service is in effect from American 
ports to any point in Mexico, via Veracruz and Tampico. 
Freight handled by the National Railways of Mexico (Inter- 
oceanic Railway) reaches Mexico City TWENTY-FOUR 
HOURS after it leaves Veracruz. The National Railways of 
Mexico has Genetal Agencies established in New York, 
St. Louis, San Francisco and Laredo, Texas. 
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